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rc >ROM time to time, 

' much has been said 
KF by historians, econo- 

mists and sociologists 
of the extraordinary 
resources with which 
Providence has_ en- 
dowed these United 
as t States of America. 
Among these endowments it is fit- 
ting that we should consider this 
week the country’s almost unparal- 
leled wealth of political self-seeking 
and economic ignorance combined; 
for clearly the most impressive thing 
in the picture of business is the 
welter of self-interest, prejudice and 
ignorance at Washington, together 
with the inexcusable and _ self-de- 
feating policy of the Federal Reserve 
Board. The country has suffered 
heavily for its past sins of economic 
ignorance and personal cupidity, and 
in the long run it could work itself 
out of the burdensome punishment 
for its transgressions. But in face 
of the current bedevilment from 
Washington, reaching throughout 
every avenue of credit and business, 
it seems as if there were no means 
of escape. It is not surprising that 
under present circumstances busi- 
ness should again recede, and that 
the prospects should offer nothing 
but the promise of the need for 
further endurance. The legislation 
under way at Washington includes 
a make-believe balancing of the 
budget; the introduction of ex- 
tremely mischievous changes in our 
import tariffs, a mess of bond-issue 
relief, inspired by ignorance and sup- 
posed political expediency; a neglect 
of the exceedingly grave crisis which 











is rapidly taking shape in the rail- 
road world; and along with all this, 
a credit policy whose harmful reac- 
tions in Europe are clearly traceable, 
both in the press of the Continent 
and in the steady and increasing out- 
flow of gold from this country. The 
easy-money policy of the Reserve 
Board has resolved itself into an in- 
flationary drive which accomplishes 
two main objects—the further dis- 
quieting of European opinion and 
confidence in our fiscal sanity, and 
the artificial stimulation of the 
market for government securities. 
Of the ostensible purposes of this 
policy, namely, the encouragement 
of business sentiment and the pro- 
viding of more abundant credit for 
business undertakings, the failure is 
complete. 

Member bank loans and _ invest- 
ments have decreased since the be- 
ginning of the Federal Reserve ex- 
pansion policy on Feb. 24 by nearly 
600 million dollars. In New York, 
with a similar decrease in loans, 
member banks have been forced into 
the buying of Treasury notes. The 
net exports of gold, including net in- 
creases in earmarked gold, are 197 
millions since April 6. As a con- 
fession of failure of the credit policy 
(aside from the floating of Treasury 
notes at ridiculously low interest 
rates), we have in the New York 
Reserve District the appointment of 
the “Twelve Apostles,’”’ a committee 
of outstanding business and banking 
men whose task it is to—“do some- 
thing”—supposedly, find some way 
to induce business to ask for and 
banks to grant, additional credit for 
business (Continued on Next Page) 
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purposes. The first accomplishment is 
an undertaking by some of the New York 
banks to buy bonds of the Savings and 
Loan Bank of the State. of New York, 
which is the central bank of the Savings 
and Loan Association of the State, 
through which the large New York banks 
may be enabled to give help in the re- 
financing of mortgages on homes. The 
president of the Savings and Loan Bank 
was quoted yesterday as saying. that 
the expansion of the bank bond issue 
contemplated with the assistance of the 
committee might exceed five million dol- 
lars. Thus does the country seek an 
illusory salvation through the doctrine 
of New Debts for Old. 

An admirable example of the economic 
muddle-headedness which prevails in 
Washington is provided by the investi- 
gation of the Interstate Commerce Com- 
mission into a six-hour day for the rail- 
road employes—an inquiry undertaken in 
response to a Senate resolution. Any one 
with the slightest knowledge of rail- 
road labor and wage relations knows 
that the six-hour day proposal is a plan 
both to increase employment and to raise 
wages above the exorbitant levels already 
imposed upon the railroads in many 
branches of the railroad service. The 
carriers have contributed their compila- 
tions of facts and calculations, with the 
conclusion that on the basis of 1930 em- 
ployment the proposed six-hour day 
would involve an increase in wage pay- 
ments exceeding 600 million dollars. The 
Pennsylvania Railroad has had to with- 
draw its promise to obtain 27 millions 
from the money market to match the sum 
it has asked the R. F. C. to lend it for the 
prosecution of its electrification. Freight 
loadings for the latest week reported 
make a new low point. The first eighteen 
railroads reporting net operating revenue 
for April show a loss of more than 18 
per cent compared with the same month 
last year. The railroads are going into 
debt to the government. When the labor 
organization present their side of the 
case we shall unquestionably be told in 
effect that they have “invested” their 
labor in the railroad industry and are 
therefore entitled to a living out of it. 
Thus, under the sympathetic leadership 
of Mr. Commissioner Eastman we shall 


see another step taken toward govern- 
ment ownership of the railroads. Is it 
not a delightful prospect? 

Descending to more routine matters 
taken from the business records of the 
week, we may perhaps first consider that 
topic dear to the heart of the credit in- 
flationists, the commodity price level. 
It is unquestionably fortunate that 
statisticians have worked out the idea of 
a lag, a delay in response (in this par- 
ticular instance) between the applica- 
tion of the remedy—easy money—and the 
expansive response thereto. It is regret- 
table to have to report a slight pro- 
longation of the lag; for the Annalist 
Index of Commodity Prices on Tuesday 
of this week was still a little lower, at 
88.5 by contrast with 88.7 on Tuesday 
of last week. Farm products and food 
products both suffered small declines, 
though wheat, steers and cotton rose a 
little. Copper made a new low price at 
5% cents delivered Connecticut, and 5% 
cents c. i. f. for export. It is in a meas- 
ure comforting that the declines in most 
instances were small. Both lead and zinc 
showed advances, and The Iron Age 
composite price for steel maintains its 
level of last week. It seems a fair 
judgment that the commodity price level 
is practically at its bottom, yet it is dif- 
ficult to abstract any very specific re- 
assurances from this view. 

Building contracts for the third week 
in May showed for six business days 
another moderate advance in the daily 
average value of contracts awarded, that 
value being $5,444,567, about equally 
divided between public works and utili- 
ties, and other classes of construction. 
For the first half of May, residential 
construction accounted for $12,787,800; 
non-residential, $17,945,100; public works 
and utilities, $32,346,200. 

It is not surprising that the lack of 
confidence of business men in profits 
from near-by expansion of business has 
failed to back up the demands of the 
automobile industry with increasing steel 
production. The rate of operations for 
the country as a whole, according to The 
Iron Age, has decreased to 24 per cent of 
capacity, though there is still some slight 
expectation of better orders from Ford. 
It is the lack of orders of consequence, 
or the visible prospect of such, from other 
than automobile sources which some- 
what discourages sentiment in the steel 
industry. Prices hold, in spite of the 
recent wage reductions, and there is some 
talk of advancing them still more for 
third quarter contracts. 

In the automobile field, Ford is under- 
stood to have increased production to 
about 4,500 cars a day, and the prospect 
is that May may see a production of 
some 200,000 cars. Some of the higher- 
cost makers, however, are decreasing 
output, and one or more have stopped 
operations. BENJAMIN BAKER. 


FINANCIAL MARKETS 


have been erratic and indetermi- 
nate this week. A succession of de- 
clines and advances has occurred ending 
finally with a brisk rally on reports that 
Congress would reconsider the sales tax. 
Trading has been in moderate volume. 
The announcement of President Hoo- 
ver’s committee last Friday morning ap- 
parently served to develop some little op- 
timism in Wall Street and stocks opened 
higher. The betterment was of short 
duration, however, for immediately after 
the opening the list began to move down- 
ward. This trend continued, broken only 
by a mild rally on Monday, until Thurs- 
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day noon when a general and fairly 
vigorous advance set in. 

The Friday-Wednesday decline was led 
by the public utility stocks, which had 
been under noticeable pressure for the 
preceding fortnight. Most of the impor- 
tant members of this group sank to new 
low levels for the year. The railroad 
stocks were also weak and such issues 
as Atchison, Union Pacific and New 
Haven broke through previous support 
levels. The food stocks declined sharply. 
In general, however, the standard indus- 
trials held at or above former support 
points. 

All important groups joined 
Thursday rally. 

The most notable feature of the week 
has been the further decline in bond 
prices. Newspaper averages of high and 
second-grade railroad and public utility 
bonds have sunk to new low records. 
Government issues have fluctuated 
rather erratically. A number of foreign 
bonds, notably United Kingdom 5s, 
have advanced to new high levels, appar- 
ently reflecting the operations of those 
who wish to protect themselves against 
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a possible debauching of the currency 
in this country. 

The general market situation is at a 
critical stage. The railroad and public 
utility stocks during the week broke def- 
initely through their support levels, but 
the industrial stocks did not follow. A 
decline of a few points in the industrials 
would bring them also into new low 
ground, a development which, according 
to some observers, would make it fairly 
certain that a new wave of the decline 
had set in. On the other hand, the mar+ 
ket’s vigorous rally on Thursday has 
raised hopes that for some time at least 
this week’s lows will remain unbroken. 

There are two theories as to the prob- 
able action of the bond market before 
and after a turn in stocks. Some stu- 
dents of market statistics assert that an 
upturn in bonds is bound to precede an 
improvement in stocks and quote the ex- 
perience of earlier cycles in support of 
their position. Others hold that for the 
shorter movements the two markets often 
move rather closely together, and that 
as often as not during the past two 
years the lag, such as it has been, has 
been in favor of stocks. Whatever may 
be the case as to the timing of the move- 
ment of the two markets in the next im- 
portant rally it seems certain that no 
advance in stocks will command the con- 
fidence of most market observers unless 
it is accompanied by a vigorous upturn 
in bonds. 

The general market situation is par- 
ticularly difficult to appraise because 
political and psychological factors bulk 
so large in the outlook. With Lausanne 
and the nominating conventions only a 
few weeks off and with the action of 
Congress on the tax bill still in doubt 
business influences have for the moment 
fallen into the background. 

It is always possible that some dra- 
matic event will serve to bring about a 
sharp change in market trend. 

Outside of these political influences 
which apparently will reach their point 
of maximum influence some time within 
the next six weeks the chief market fac- 
tor is the trend of hoarding and the out- 
ward movement of gold. It is encourag- 
ing to note that the amount of money 
in circulation has declined $39,000,000 
this week, about $30,000,000 more than 
the usual seasonal amount. This better- 
ment has been more than offset, how- 
ever, by the heavy gold export move- 
ment, which this week reached a total of 
$73,000,000. After allowing for imports 
and a small decrease in the earmarked 
stock the net loss is still $66,000,000. 

The immediate money market effect 
of these heavy gold losses has been 
more than offset by another substantial 
addition to Reserve Bank holdings of 
government securities, as reported in 
this morning’s statement of the Federal 
Reserve Banks. Another interesting item 
in the Federal Reserve Bank statement 
is the decrease in foreign bank deposits 
in the Reserve Banks. It will be recalled 
that last Fall’s heavy withdrawals of 
gold were preceded by a sharp rise in 
this item. The reserve ratio has falley 
more than a point this week. 

Many money market observers are of 
the opinion that there is little danger of 
our being forced off the gold standard 
solely as a result of gold exports. But 
a further substantial increase in hoard- 
ing, combined with the present heavy 
gold movement, might well produce a 
very tense situation. 

During the week exchange rates on 
the leading European countries have re- 
mained firm. French francs have ad- 
vanced to a new high level. A. McB. 
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Changes in Life Insurance Company Investments— 
1860 to 1931, Inclusive 


By ROBERT RIEGEL 
University of Buffalo 


N the balance sheet 
of a life insurance 
company more than 
90 per cent of the 
liabilities consist of 
reserves, surplus and 
capital. These are 
represented on the 
asset side by assets 

intended to guarantee the future solvency 

of the company, and it is well known 
that the practical effect of legal regula- 
tion is to limit the character of the as- 
sets a life insurance company may own.) 
Our object is to examine the nature of 





represent such small absolute amounts 
in comparison with others that their fluc- 
tuations on the ordinary scale would be 
imperceptible. For example, collateral 
loans represent only 0.2 of 1 per cent of 
the total assets, although their percent- 
age variations in the past ten years have 
far exceeded the changes in securities 
and mortgages. In order to illustrate the 


ter went ahead of securities, both abso- 
lutely and relatively. 


Principal Assets of Life Insurance 
Companies, 1924-1931 


With the previous figures as a back- 
ground we may proceed to a more de- 
tailed consideration of the changes dur- 
ing the past seven years, 


importance in 1927, having been rising 
since 1919, but declined sharply in 1930 
and 1931. Most of this decline was due 
to farm mortgages, which have been 
diminishing in importance since 1924. 
The explanation of the decline in farm 
mortgages seems to lie partly in the 
movement of population toward the cities, 
partly in the facilities for farm loans 
afforded by Federal and joint-stock land 
banks and partly in the present unfortu- 
nate agricultural situation. An investi- 
gation by fourteen life insurance com- 
panies in September, 1931, showed 88 
per cent of their farm mortgages in good 
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TABLE I. DISTRIBUTION OF LIFE INSURANCE COMPANIES’ INVESTMENTS, 1860-1931 
(Percentage of Admitted Assets) 
1860a 1900a 1904b 1906f 1911f 1914c 1916f 1917c 1919c 1920c 1921f 1922e 1923d 1924f 1925f 1926f 1927f 1928f 1929f 1930f 193i¢ 
2.7 9.0 7.2 5.4 3.9 3.2 2.7 2.7 2.1 2.0 2.0 1.9 a 1.8 1.8 1.8 1.9 2.1 2.2 2.4 2.8 
... 59.2 28.8 27.4 28.5 32.3 328 33.4 32.0 30.0 32.5 344 35.2 37.7 39.6 41.1 430 43.1 425 420 40.5 38.4 
ete ee ay sca 9.3 12.0 eis 14.9 on ae +s 17.7 ; ‘a 18.7 17.7 165 150 133 120 10.9 10.0 
ae - a 19.2 20.3 is 18.5 - a ae 16.7 ‘ 20.9 23.4 265 28.1 29.2. 30.0 29.6 28.4 
9.1 463 469 50.0 463 442 45.3 466 51.5 484 462 443 43.7 41.3 40.1 38.1 37.8 37.8 37.2 37.5 38.1 
- is ae a8 2 oa 0 Ga a é Sg . 2 1.1 2.0 2.6 2.8 
20.5 4.6 7.5 89 13.0 149 140 138 11.9 120 13.0 129 124 123 12.1 12.0 12.1 12.2 133 146 15.9 
ae ae 4.3 17 1.8 3 4 3 3 4 5 4 F 1 1 2 2 2 - Bi “aa 
2.4 4.3 4.1 2.3 1.6 1.8 1.8 1.5 1.2 Ls 1.2 1.2 1.1 9 8 8 8 8 A 8 
4.5 2.6 5.2 3.1 2.6 2.7 2.5 3.1 2.9 3.6 2.8 4.3 3.8 3.9 4.1 4.1 4.4 4.4 4.2 3.9 
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
1906. ft. Crocker, W. L., Association of Life Insurance Presidents, 1930. 

g. Law, W. A., Association of Life Insurance Presidents, 1931. Final results estimated 
from figures of Sept. 30, 1931. Data are for fifty-two companies, representing 92 to 

98 per cent of admitted assets of all United States legal reserve companies. 

















the assets owned by life insurance com- 
panies during the past few years, to 
ascertain what important changes in 
character have dccurred. 


Principal Assets of Life Insurance 
Companies. 


In order to obtain a picture of the dis- 
tribution of life insurance investments 
over a considerable period of years, to 
serve as a standard of comparison for 
the present moment, it is necessary to 
utilize compilations from different 
sources, in which different numbers of 
companies are involved whose aggregate 
assets vary. To render the different years 
comparable, the various categories of in- 
vestments are reduced to percentages of 
the total admitted assets. The figures 
are given in Table I, but the tendencies 
are more apparent from the graphic rep- 
resentation in Chart 1. 

Thus, in 1931 mortgage loans repre- 
sented 38 per cent of the admitted assets, 
bonds 35 per cent of the total, stocks 2.8 
per cent, policy loans 16 per cent, and 
the remaining 8 per cent was taken up 
by real estate holdings, cash, collateral 
loans and miscellaneous assets. 

In passing it may be noted that 89 per 
cent of the assets are written evidences 
of claims to dollars, not property, and 
are unaffected by changes in com- 
modity prices, which seems logical in- 
asmuch as life insurance premiums are 
receivable in dollars and death claims 
are payable in dollars. 

It may also be noted in passing that 
the assets of Canadian companies show 
a very different distribution, and in 
some respects different tendencies, from 
those of United States companies. The 
distribution of Canadian companies’ as- 
sets from 1922 to 1930 is shown in the 
accompanying table, I-A: 

In the second place, some of the assets 
©) Bee lasrhot as ued” “Aide in® some 

States stock in any company may be 
owned; in others no stock may be held; 
while in New York the amount an 
character of stock owned is restricted. 
Similar variations exist in the regula- 
tion of other classes of investments. 
Generally speaking, a State may set 
up a high standa for domestic com- 
panies, while at the same time it per- 
mits non-domestic companies with less 
conservative standards to furnish in- 


surance to its own residents. New 
York is an exception to this latter 


statement. 


relative variations from year to year the 
figures have been plotted on a semi- 
logarithmic scale in Chart 1. 

Among other minor observations which 
might be made, Chart 1 demonstrates: 


Cash 
The cash item has never represented 
more than 5 per cent of the total assets 
and of late years has been less than 1 
per cent of the total. In 1929 it showed 


Chart 1. Distribution of Life Insurance Investmests 
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(1) That securities, mortgages and 
policy loans are the principal items, to- 
gether forming over 90 per cent of the 
total assets. 

(2) Policy loans from 1900 to 1915 





" “14 


COLLATE, 


"e617 *24°25'26 27 ‘28 ‘29°30 "3! 

no increase over 1928, in 1930 it fell 
slightly in importance and in 1931 in- 
creased slightly, but even so, it forms at 
present only 0.8 of 1 per cent of the 
total. Cash therefore may be dismissed 
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TABLE I-A. 
DISTRIBUTION OF CANADIAN LIFE INSURANCE INVESTMENTSa 
1922. 1923. 1924. 1925. 1926. 1927. 1928. 1929. 1930 
Real estate............ ' 3.7 3.7 3.7 3.4 3.1 2.5 2.6 2.7 4.3 | 
Farm mortgages......... 14.3 13.4 11.4 10.1 8.6 7.7 6.9 6.3 5.3 | 
Other mortgages......... 12.4 13.4 13.8 14.9 16.2 17.9 18.7 18.7 18.2 | 
Policy loans ...........- 14.7 15. 15.5 14.7 14.6 14.3 14.1 15.0 16.0 | 
a 47.7 480 469 445 430 35 %6.1 32.2 29.8 
ck eghe pune hase eee 5.7 4.8 7.3 11.1 13.4 17.1 21.8 24.1 25.0 | 
BD Gs ooo cccwcssnscics 1.6 1.5 14 1.3 1.1 9 8 1.1 1.5 
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
a Yearbook, Canadian Life Officers’ Association, 1930. 











rose in importance from 5 per cent of 
the total to 15 per cent of the total and 
remained slightly below that level until 
1931. 

(3) Securities were more important 
than mortgages until 1925, when the lat- 


from further consideration as an asset 
so unimportant that it can exert only an 
infinitestiimal effect on investment items. 


Mortgage Loans 
Mortgage loans reached the height of 





standing and foreclosures amounting to 
0.3 of 1 per cent of their assets.2 The ex- 
perience of one company, however, shows 
that 55 per cent of foreclosures are ulti- 
mately sold for more than the mortgage.* 

Other mortgages, mostly city mort- 
gages, have been increasing in im- 
portance since 1924, and in 1930 and 
1931, although they increased in abso- 
lute amount, this was insufficient to 
maintain their relative position. Over- 
building and the generally depressed real 
estate market probably explain this de- 
cline. 

Policy Loans 


The absolute increase in policy loans 
in 1929 for fifty-two companies repre- 
senting over 90 per cent of the insurance 
business was $349,000,000; in 1930 $376,- 
000,000, and in 1931 $427,000,000. There 
has unquestionably been an important in- 
crease in policy loans during the present 
depression. Thus, in 1928 policy loans 
accounted for 13 per cent of the increase 
in assets, in 1929 for 25 per cent of the 
increase, in 1930 30 per cent and in 1931 
36 per cent. Policy loans are nearly 
twice as important now as in 1906, but 
iooked at over a period of thirty years 
I think we must conclude that they are 
uot primarily a phenomenon of the de- 
pression. While it is true that such 
ioans in modern times never before 


Chart 2. Policy Loans 


NCREASE IN POLICY LOANS 


MIRTEEN LIFE INSURANCE Companies | 
#28 








i a ie | a ee 
See ee ee 
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reached 15.9 per cent of the assets, they 
were as high as 14.9 per cent in 1914 
and have never since been lower than 
11.9 per cent. Such a situation as 


(2) Westbrook, S. F., Proceedings of Amer- 
ican Life Convention, 1931. 

(3) The Eastern Underwriter, July 12, 1929, 
p. 16. 
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existed during 1929-31 of course tends 
temporarily to increase loans; but 
fundamentally they are kept up around 
12 and 13 per cent by the increased use 
of life insurance for business purposes, 
as a medium for saving and as a reserve 
for contingencies. On policies of these 
kinds borrowing is more probable and 
more defensible than in the case of life 
insurance primarily for dependents. 

The significance of policy loans as an 
investment factor arises, not from their 
proportion to the total assets but from 
their possible sudden drain upon life in- 
surance funds at an embarrassing mo- 
ment. In 1929 it may be estimated that 
all companies were compelled to provide 
about $143,000,000 additional for policy 
loans during the last ten weeks of the 
year.* This was about 10 per cent more 
than the cash balance carried by the life 
insurance companies, but companies may 
meet this demand out of funds ordinarily 
currently invested. On the experience of 
29 companies it would appear that at 
least $1 a year is invested for each $16 
of assets,5 and on this basis company 
investments averaged $1,900,000,000 a 
year, or $38,000,000 per week. This would 
have provided $380,000,000 in ten weeks 
of 1929 to meet policy loans of $200,000,- 
000. 

We must examine the situation week 
by week, however, in order to see if any 
one week constituted a burden in itself. 
The following table shows the policy loan 
increases for thirteen companies week by 
week for ten weeks ended Dec. 14, 1929. 
The highest week was that ending Nov. 
2, when the increase was $7,600,000 for 
thirteen companies and probably $34,- 
000,000 for all companies. The average 
weekly investments of all companies 
have been estimated at about $38,000,000, 
so that for one week there was an ex- 
cess of only $4,000,000. 

TABLE Il. 


INCREASE IN POLICY LOANS, 1929 (5) 
Policy 
Loans. 


ae’ 


Beaneeeeuya 
sESSESS2E53222 


was 








"516,000 


volve the sacrifice of securities or mort- 
gages at reduced prices, and consequent- 
ly do not present a serious investment 
problem for companies in general. This 
is not to say, however, that they may 
not create problems for a company whose 
situation is other than the average. Fur- 
thermore, the threat of policy loans de- 
mands more cash and liquid assets than 
the actual loans themselves. 

Table III shows that the funds con- 
sumed by policy loans have interfered 
with the normal increase in mortgage 
and security investments. 

It is apparent from Chart 3 that 
the greatest decline in importance has 
occurred in United States Government 
bonds. From a comparison of the yield 
on these as compared with the average 
yield on fifteen railroad bonds® it ap- 
pears that United States bonds have 
yielded less and less in comparison with 
(4) Linton, M. A., ‘“‘The Stock Market Break 

and the Abnormal Demand for Policy 

Loans,” Life Association News, F 

ary, 1930. The figures are for thirteen 
nsurance in force was 


about 22.5 per cent of the total ordinary 
life insurance in the United States. 
week- 


(5) Twenty-nine qompontes reporti: 
ly to George A. Miller New = 
ni Post, invested $1,424 

es in 1930, and 
amounted to $16,- 





railroad bonds since 1926, which prob- 
ably explains their decline in portfolio 
importance. 

Municipal bonds fell in importance 
from 1924 to 1928, rose in 1929, main- 
tained their position in 1930 and in- 
creased in 1931. The yield on municipals® 











increasing stability of public utilities 
and some industrials, which has provided 
new fields in which to diversify invest- 
ments. The change is not explained by 
the relative yields on utility and indus- 
trial bonds.® 

Investments in public utilities are now 


Chart 3. Classes of Securities Owned 
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' 
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1926 927 


changed but little from 1927 to 1930, but 
declined in 1931. 
Canadian Government 


TABLE III. 

ACTUAL VS. EXPECTED GROWTH IN 
SECURITY AND MORTGAGE IN- 
VESTMENTS (a) 

Admitted Securities and 
ets Mort, 


bonds have 


Ass ges 

Date (000’s) ( s). 
Ps Mn wéaseusces $9,690 $7,832 
BG Medeeccceee 0,717 8,699 
is, MG sédccnee 11,881 9,640 
Ps CS ctiocccuns 13,185 10,671 
thé Mivecenaicens 14,689 11,807 
ht Miiadccccesces 16,061 12,728 
=  Seereneeee 7,304 13,511 
| = oe 500 ,000 


™ ‘ 
(a) Data for fifty-two companies represent- 
ing over 91 per cent of admitted assets 
of all Unit States companies. Asso- 
a of Life Insurance Presidents, 


shown little change in recent years, but 
experienced a slight change in im- 
portance in 1931. 








928 1929 1930 193! 


double their importance in 124, as is 
also true of “other corporatiuns,” in- 
cluding industrials. One reason has been 
referred to above, but, in addition, stock 
investments in these corporations have 
contributed to the gain. This brings us 
to the subject of life insurance com- 
panies’ investments in stocks (Table V). 


Stock Investments 


Popular discussion of the theory of 
stock investments by life insurance com- 


panies and the examples of a few com- - 


panies have led to an exaggerated gen- 
eral conception of the importance of in- 
vestments by life insurance companies 
in stocks generally, and in common stocks 
in particular. These companies have al- 
ways invested a small part of their 
funds in stock certificates, and the lib- 








ty-fourth Annual Convention of the 
dents, 1930. The figures are for fifty- 
two companies holding over 91 per 
cent of the admitted assets of all 
United States legal 
pastes. 

b. Included in these percentages are 
guaranteed, preferred and common 


reserve com- 








TABLE IV. CLASSES OF SECURITIES OWNEDa 


po m 1924. 1925. 1926. 1927. 1928. 1929. 1930. 1931c. 
ND COOUIIR, 605.660%00004 41.5 40.1 38.1 37.8b ‘ ‘ A x 
United States Government... 71 89 41 ‘S3 ‘ar ‘aor “TR? 334 
State and municipal......... 3.6 3.3 2.9 2.7 2.8 3.4 3.4 3.9 
Canadian Government....... 2.3 2.3 2.2 2.3 2.3 2.3 2.3 2.4 
Other foreign governments. ‘= as 203 3 2 2 2 2 
 cebama ele cawe a eee . . ’ 19.4b 18.7b 17.7b 17.0b 16.2b 
ee eee. possaceseoeenes $+ 33 $3 re Sry 4 9.7b 10.0b 
Be ccccscsces . ° . < e ° le 5 
Stocks (included above).......... 2 1.1 z° 23° 33° 
Tea seehaceencebanceds 4 d p 
Publie utilities............... Unknown 6 ? 3 
er corporations........... 1.1 1.4 1.4 
a. Crocker, W. L., Proceedings of Twen- stock. The proportions of stock in- 


cluded are given for 1927-1930 and are 
unknown prior to 1927. In 1904 they 
robably constituted slightly more 
han 5 per cent of the assets and in 
1914 about 1.5 per cent. 
Association of Life Insurance Presi- 
dents, 1931, Estimated from figures of 
Sept. 30, 1931. 
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Railroad bonds have declined steadily 
in importance since 1924, and continued 
the decline in 1931. The explanation 


eralization of the investment laws, such 
as the permission in New York to buy 
preferred and guaranteed stocks under 
































TABLE V. PROPORTION OF STOCK TO ADMITTED ASSETS IN THREE 
GROUPS OF COMPANIESa 
————ALL STOCK. —~ -¢ COMMON STOCK.———_, 
34 Comps. Large. Med’m. Small. 34 Comps. Large. Med’m. Small. 
Kdventenseaues 6 3 1.2 a) ee ae on P 
<caheousancéece 6 3 1.4 11 én “a an 
sunudeecnes a 6 3 1.6 1.2 5 2 1.5 a] 
é0sede 7 2 1.8 1.2 6 1 1.6 8 
dade 5 1.2 2.5 1.6 6 b 2.0 m:) 
oneves 2.1 1.9 2.5 1.9 6 b 1.9 1.0 
beéesntcoseataul 5 2.5 2.5 2.2 5 b 1.4 zs] 
a. J. G. White & Co., “Study of the Di- those with assets of $100,000,000 to 
of Insurance Company 000,000, “small” are those with 
Investments,’’ 1929 and 1930. Compa- assets of under $100,000,000. 
nies designated as ‘“‘large’’ are those 
with asse' Over $50,000,000, “*medium” b. Negligible. 
seems to lie in the diversion of funds (6) Standard Statistics Company, arith- 


from railroads to public utilities and in- 
dustrials. This is possibly due to the 
increasing financial difficulties of rail- 
roads during the period under consid- 
eration, but is also partly attributable to 


rity, based on averages of the high and 
low prices of the month, for fifteen 
bonds. Yields on 


wiee-grate railroad 
utility bonds, industrial bonds and mu- 
nicipal bonds referred to in this article 
are those compiled by the Standard Sta- 
tistics Company in similar manner for 


fifteen companies and municipalities. 





restrictions, has caused a large percen- 
tage increase in stock investments. 
Nevertheless, such investments are still 
an insignificant proportion of the total. 
In September, 1931, all stock investments 
comprised but 2.8 per cent of the assets 
of companies representing over 90 per 
cent of the total assets in the United 
States. On the same date common stock 
investments were a negligible one-half 
of 1 per cent of admitted assets. 

A comparison of the stock investments 
of companies classified as “large,” ‘“me- 
dium” and “small,” according to their 
assets,’ shows that while the large com- 
panies have increased their stock hold- 
ings faster than the medium or small 
companies, they started from a lower 
percentage than the latter. Most of thé 
increase, which still brings the total hold- 
ings to less than 3 per cent of the assets, 
was due to the purchase of preferred 
and guaranteed stocks. As to common 
stocks, among thirty-four companies 
operating in New York, large companies’ 
holdings are less than one-tenth of 1 
per cent of total assets and medium and 
small companies’ holdings do not ex- 
ceed 1.5 per cent of assets. 

In 1930, out of $1,400,000 invested by 
29 large companies, 7.7 per cent con- 
sisted of stock investments, and in 1931 
to Oct. 31 the percentage in stock for 
the same companies was 5.6 per cent.® 

In conclusion, it would appear that al- 
though securities were more important 
investments than mortgages prior to 
1925, the latter then went ahead of the 
securities in importance, but have been 
losing ground in the last two years. The 
depression has revealed little tendency 
on the part of life insurance companies 
appreciably to increase their relative 
cash assets. Mortgage loans appear to 
have been more affected by fundamental 
difficulties in the agricultural situation 
than by the recent industrial depression. 
Policy loans during a depression show 
an increase in relative importance, but 
not a startling one. There is nothing 
to show that the increase in such loans 
in 1929 created any great problem for 
the average life insurance company. 
During the depression, investments in 
United States bonds continued to decline 
in importance, as is also true of railroad 
bonds, but the explanation of this seems 
to be the opportunity of obtaining higher 
returns elsewhere, notably in public util- 
ities and industrials. The percentage 
growth in stock investments has been 
considerable in the past three years, but 
much of this is due to investments in 
preferred and guaranteed stocks, and 
the tendency toward common stock in- 
vestments is stronger among the smaller 
companies than among the larger. 


(7) J. G. White & Co., “Diversification of 
Insurance Company Investments,”’ 1929 
and 1930. 


(8) George A. Miller, New York E i 
Post Nov. 9, 1931. ” — 


Richmond Insurance Company 


The Richmond Insurance Company of 
New York and the New York State Fire 
Insurance Company are to be merged 
into a company which will carry the 
name of the former. The merger, ap- 
proved by directors of both companies, 
is subject to the aproval of stockholders 
and of the State Superintendent of In- 
surance. 

A special meeting of stockholders has 
been called for June 22. The terms of 
the merger are based on the financial 
conditions of the two companies as of 
March 31. The new company will have 
a capital of $1,000,000, leaving a surplus 
based on market values of March 31, of 
$596,000. 

Of the $3,400,000 total assets of the 
two companies, both of which are mem- 
bers of the Crum & Forster group, more 
than $1,000,000 is in cash and United 
States Government bonds, and $700,000 
is in first mortgages. The capital of the 
new omgey will be made up of 200,000 
shares of $5 par stock. 
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Europe 


HE outstanding news 
items of the seven 
days were: The pas- 
sage on its third and 
final reading by the 
Dail Fireann of the 
bill proposing to re- 
move the oath of al- 

5 legiance to the King 

from the Irish Free State Constitution 

(the calmness of the reaction through- 
out Great Britain to this strange busi- 
ness is even more curious than the men- 
tality of Mr. de Valera); the hideously 
depressing report of German foreign 
trade in April, the favorable surplus be- 
ing desperately inadequate to the ser- 
vice of foreign obligations; and the end 
of its Cabinet crisis in Japan through 

the designation by the Emperor of the 

liberal Admiral Viscount Saito to head 

a “national” non-party Cabinet. Europe 

is waiting uneasily for the Lausanne 

conference, “hoping against hope.” 


THE BRITISH 
COMMONWEALTH 


A PRIL steel output was 433,300 tons, 











as against 462,800 for March, 
1932; 397,400 for April, 1931, and 
the monthly 1931 average of 431,500. 

April iron production was 316,900 
tons, as against 335,600 for March, 1932; 
323,200 for April, 1931, and the monthly 
1931 average of 313,200. Furnaces in 
blast at the end of April numbered 69, 
as against 72 at the end of March. 

In the seven days ended May 18 the 
gold holdings of the Bank of England 
were increased by £2,038,000. 

The Irish Free State Government an- 
nounces that Eamon de Valera proposes 
to lead the Free State’s delegation to 
the Imperial Conference at Ottawa. 

Some weeks ago the Australian Gov- 
ernment sent direct to the government 
of the Irish Free State a note, as fol- 
lows: 


The Commonwealth Government has 
observed with deep concern the situation 
which appears to be developing between 
the British Government and the Irish 
Free State. 

Australia, as a member of the British 
Commonwealth of Nations, has cooper- 
ated with the Free State and with other 
sister Dominions and the United King- 
dom in removing constitutional difficul- 
ties which have arisen upon the develop- 
ment of the altered status of the sister 
nations within the Commonwealth and 
had hoped that as a result of the im- 
perial conferences of 1926 and 1930 and 
the adoption of the statute of Westmin- 
ster by the governments of the United 
Kingdom and the Dominions a position 
would have been reached where the full 
cooperation of self-governing peoples un- 
der a common crown would have been 
achieved. 

That any difference of opinion should 
arise which would tend to weaken the 
unity of the British Commonwealth of 
Nations would be profoundly deplored by 
the people of Australia. In addition to 
the many ties which bind Australia to 
the United Kingdom and her sister Do- 
minions, Australia is proud to number 
among her citizens a large proportion of 
people of Irish birth who might be vitally 
affected by any constitutional change in- 
volving their rights and privileges as 
citizens of a member of the British Com- 
monwealth of Nations. 

In view of these considerations and of 
the fact that the British Commonwealth 
of Nations — composed of self-governing 
peoples with sovereign rights—has been 
built up by united efforts and willing 
cooperation of this great group of sister 
nations, the Commonwealth Government 
earnestly hopes no action will be taken 
that could endanger the existing unity of 
the British Commcnwealth of Nations 
and the relationship of the Irish Free 
State to the sister Dominions and the 
United Kingdom. 


There is an obvious implication that 


het w, 


From an American Point of View 


By HENRY W. BUNN 


Irish Free State citizens resident in 
Australia would become aliens should the 
Free State be severed from the British 
Commonwealth of Nations. 

The South African Government (South 
Africa is considered the most “difficult” 
of the dominions) sent a similar note. 
Mr. de Valera replied declaring the oath 
“an unjust conscience test imposed upon 
the Irish nation under threat of war.” 
Mr. de Valera should study the masters 
of French seventeenth century prose 
with a view to acquiring lucidity of 
expression. 

On May 19 the Dail Eireann passed, 
77 to 69, the bill proposing to remove 
the oath of allegiance from the Irish 
Free State Constitution. It remains to 
see what the Free State Senate will do 
with the bill. The bill also proposes 
repeal of that clause of the Constitu- 
tion which provides that anything therein 
repugnant to the terms of the Anglo- 
Irish treaty shall” be null and void. 


FRANCE 


PRIL imports totaled 2,836,000,000 

A francs in value, and exports 1,742,- 

000,000 francs, as against imports 

of 4,575,000,000 francs in April, 1931, and 
exports of 3,889,000,000. 

Exports of the first quarter of this 


year totaled in value 7,036,000,000 francs 
and imports 10,194,000,000. The total 
turnover of the first four months was 
below that of the first quarter of 1931 by 
9,749,000,000 francs or 36 per cent. 

March steel output was 469,000 tons, 
as against 462,000 for February, 1932, 
and 722,000 for March, 1931. March iron 
output was 469,000 tons, as against 458,- 
000 for February, 1932, and 775,000 for 
March, 1931. 


GERMANY 


XPORTS declined sharply and im- 
EK ports rose heavily in April as com- 

pared with March. The balance 
was favorable by only 45,000,000 marks 
($11,710,000), as against the March 
favorable balance of 152,000,000 marks 
($36,176,000). Imports increased, com- 
pared with April, by 63,000,000 marks 
to a total of 427,000,000 marks, and ex- 
ports declined by 44,000,000 marks to a 
total of 472,000,000 (reparations in kind, 
amounting to 9,000,000 marks, not in- 
cluded). The surplus is equivalent to 
only about one-third of the average 
monthly requirement for long and short- 
term debt service, including the Dawes 
and Young loans. Sixty-three million 
marks was required in April for service 
on foreign long-term credits alone. 


Exports since October, 1931, have de- 
clined much more than imports. The ex- 
port fall was from 879,000,000 marks in 
October to 481,000,000 in April (repara- 
tions deliveries in kind included), the im- 
port fall from 483,000,000 marks to 427,- 
000,000. 

Here are final figures on the budget 
for the fiscal year. 1931-32: Ordinary 
budget deficit of 263,000,000 marks. 
Extraordinary budget deficit of 160,000,- 
000 marks. Add a deficit of 872,000,000 
marks carried over from the preceding 
fiscal year and you have a total deficit 
of 1,295,000,000 marks. At the end of 
April the floating debt of the Reich was 
1,865,000,000 marks. 


ITALY 


| A YE are assured on what seems 
good authority that, despite 
previous official denials, it has 

now definitely been established that 
Fascismo has a secret police more or 
less corresponding to the Russian Ogpu, 
and itself called Ovra; further, that 
these gentlemen are on the government 
payroll to the tune of about $1,000,000. 
Ovra is said to be made up of the 
chief initial letters of “Organizazione 
Volontaria per la Repressione dell’ Anti- 
fascismo,” or “Voluntary Organization 
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Treasury Bonds Show Moderate Recovery; 
Low Yields on Treasury Bills 


REASURY bonds have recovered 

moderately this week from the 

severe decline of the two weeks 
preceding. Two weeks ago the market 
for government bonds was badly upset 
by President Hoover’s advocacy of an 
increase of a billion and a half in the 
capital of the Reconstruction Finance 
Corporation and its implication of 
further large new issues of government 
securities. Liberty 3%s, mainly because 
they are tax exempt, have recovered 
sharply from that decline, and the other 
Liberty issues have been comparatively 


firm recently, mainly because they are 
callable at early dates. But the market 
for Treasury bonds was weak until last 
Friday, since which date; as previously 
stated, there has been some measure of 
recovery. 

Yields on Treasury notes, certificates 
of indebtedness and Treasury bills have 
been forced down to absurdly low levels 
by the Reserve Banks’ easy money cam- 
paign, most of the additions to the Re- 
serve Banks’ portfolios recently having 
taken the form of purchases of certifi- 
cates and bills. As shown by the accom- 


panying table, the average yield on such 
issues, as computed by the Federal Re- 
serve Board, was only 0.16 per cent in 
the week ended May 21; and on the latest 
issue of 91-day Treasury bills, dated May 
25, 1932, and maturing Aug. 24, 1932, 
the average rate on a bank discount basis 
was about 0.29 per cent, according to a 
statement by Secretary Mills. In bidding 
for new issues of Treasury bills the 
dealers are able to bid high in the knowl- 
edge that whatever amount they are al- 
lotted will be promptly taken over by 
the Federal Reserve Banks. 


























United States Government Securities. 
Recent Trend (Federal Reserve Board). 
— —Week Ended—————— —~ 
Average yield on: May 21, May 14, May 7, Apr.30, Apr.23, Apr.16, Apr.9, Apr.2, Mar.26, Mar.19, Mar.12, Mar.5. 
U. S. Treasury notes and certificates 
ee II 0.6 -0:6 anocl.e 5.05 006 ton 0am 16 46 -56 .53 64 1.00 1.97 2.20 2.39 2.62 1.97 2.00 
U. S. Treasury bonds (3 long-term 2 
RE (ios cue vi ceauns hand ss cbanegnat 3.82 3.70 3.70 3.65 3.67 3.73 3.87 3.93 3.91 3.91 3.89 3.95 
Bonds: Week Ended May 21, 1932. 
Figures after decimals represent 32nds of a point 
Outstandin Range Since Date of Issue Week's Range—, -—May 24 Close—, 
Apr. 30, 1935 igh. Bate. ow. Date High. Low. Pont. Bid. Asked. Yield. 
BD DH Ge Oe Bi a o.c0nc cats ecacncneseses $599,724, . eee vine coo Jae 102 én 
2 % Panama Cana! Loan of 1916-1936..... 48,954,180 101 102 was 
2 % Panama Canal Loan of 1918-1938..... 25,947,400 101 102 aera 
3 % Panama Canal Loan of 1961.......... 9,800,000 ... dats ‘ ped es 97 wate 
3 % Conversion bonds of 1946-1947........ 894,500 or bee sa ‘ ies cae aia or 
3%% First Liberty Loan of 1932-1947....... 1,392,230,350 103.1 Oct. 19,1922 86.1 June 2, 1921 100.18 100.5 100.12 100.13 100.1 2.70 
4 % First Liberty Loan of 1932-1947....... 5,002,450 ... hpi i oa 101.0 101.0 101.0 100.7 100.14... 
44% First Liberty Loan of 1932-1947....... 535,983,800 103.30 Mar. 9,1927 84.0 May 21, 1920 101.20 101.0 101.8 101.17 101.18 1.42 
44% Fourth Liberty Loan of 1933-1938. ... .6,268,105,450 105.5 May 19,1931 82.0 May 20, 1920 102.6 101.25 102.0 102.8 102.9 2.60 
fC Peres 82.15 May 20, 1920 102.0 101.27 101.31 or ar owe 
44% Treasury bonds of 1947-1952 98.1 Mar. 27,1923 105.5 101.16 102.28 102.28 103.0 4.00 
4 % Treasury bonds of 1944-1 94.0 Jan. 11, 1932 102.3 99.0 100.0 100.4 100.5 3.98 
3%% Treasury bonds of 1946-1956 89.16 Jan. 12, 1932 100.3 97.0 97.2 30 98.0 3.88 
% Treasury bonds of 1943-1947. . " 87.20 Jan. 12,1932 98.7 94. 96.0 96.10 96.14 3.70 
35%% Treasury bonds of 1940-1943.. ck > 87.24 Jan. 12,1932 98.10 95.12 96.3 96.14 96.20 3.76 
35%% Treasury bonds of 1941-1943. . inne Y 103.16 May 20, 88.1 Jan. 11, 1932 98.10 95.4 96.0 96.10 96.24 3.76 
3%% Treasury bonds of 1946-1949.......... 821,403,000 101.21 July 22,1931 983.0 Jan. 11,1932 93.2 89.2 90.3 91.3 91.7 3.83 
3 % Treasury bonds of 1951-1955.......... 800,423,000 99.21 Sep. 18,1931 82.3 Jan. 12,1932 92.0 881 90.0 90.0 90.3 3.64 
Treasury Notes and Certificates of Indebtedness. Treasury Bills. 
May 24 r—May 
Outstanding. Bid. Asked. Yield. Maturity Outstanding. Bid. Asked. 
34% 1932, maturing Dec. 15......... $600,446,200 101.17 101.19 0.37 June 1, 1932 $101,412,000 0.35% 0.15% 
Je TJ-1932, maturing June 15..... 324,578,500 100.8 np as June 29, 1932 102,169,000 0.35% 0.15% 
% A-1932, maturing Aug. 1....... 227,631,000 100.17 100.19 ~ July 13, 1932 76,200, 0.35% 0.15% 
14% TS-1932, maturing Sept. 15.... 314,279,500 100.8 100.10 0.09 July 20, 1932 75,600,000 0.35% 15% 
3 % TS2-1932, maturing Sept. 15... 398,225,000 100. 100. 0.02 July 27, 1932 51,550,000 0.35% 0.15% 
344% TO-1932, maturing Oct. 15.... 333,492,500 101.3 101.6 0.07 Aug. 10, 1932 76,744,000 0.35% 0.15% 
3%% A-1933, maturin a ore 144,372,000 102.0 192.3 0.67 Aug. 17, 1932 75,000,000 0.35% 0.15% 
3%% TM-1933, maturing Mar. 15.. 660,715,500 102.6 102.8 0.93 Aug. 24, 1932 ,050, 0.35% 0.15% 
2% Series, maturing Mar. 15, 1933 34,959,550 100.12 100.20 1.21 ces 
2 % B-1933, maturing May 2....... 239,197,000 100.25 100. 1.05 
3 %. A-1934, maturing May 2....... 244,234,600 101.25 101.28 2.00 
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HE Annalist Weekly 
Index of Wholesale 
Commodity Prices de- 
clined further to a 
new low of 88.5 on 
May 24, compared 
with 88.7 on May 17 
and 101.0 a year ago. 
Of the _ individual 
commodities that went lower, the more 
important were hogs and lambs, beef 
and veal, cotton goods and gasoline. A 
new low was made by copper. Wheat, 
steers, cotton, coffee, flour, zinc and 
leather, on the other hand, were higher. 

The farm products index fell to a new 
low of 66.8, from 67.0 the week previous 
and 87.1 a year ago. In the four years 
since May 26, 1928, when near its peak, 
it stood at 156.6, it has declined 57.3 
per cent, while the index for all com- 
modities, including farm products, has 
fallen but 41.4 per cent. The week’s de- 
cline was small and was due chiefly to 
further declines in hogs and lambs, ac- 
companied by eggs and potatoes, and 
corn, oats and rye. Steers were a little 
higher, the recent very low prices hav- 
ing checked marketings and held of- 
ferings more in line with demand. Wheat 
continued its advance as additional un- 
favorable crop reports came in from the 
West. 

The food products group index also 
found a new low, largely because of re- 
newed weakness in beef and veal. Coffee, 
however, advanced with the improve- 
ment in Brazilian exchange, while flour 
trailed wheat prices upward. 

Lower cotton goods prices reflected 
the continued decline in sales, which is 
causing the closing down of some mills 
and the part-time operation of most 
others. Copper fell to a new low of 
5% cents for custom smelter produc- 
tion, but the reduction in price failed 
to stimulate demand. Tin advanced to 
the highest levels in eight weeks on re- 
ports of further cuts in production. 
Zine recovered its loss of the previous 
fortnight as the effectiveness of the 
present control over stocks and produc- 
tion became more apparent. 

Average daily crude petroleum pro- 
duction declined moderately to 2,225,350 
barrels for the week ended May 21, with 
a loss of 12,050 barrels. Oklahoma out- 
put fell 12,000 and that of California 
16,000 barrels. Crude prices were steady. 
The’ Oil, Paint and Drug Reporter 
average for refinery gasoline, however, 
slipped off to 5.406 cents a gallon for 
the week ended May 20, from 5.5935. 


DAILY SPOT PRICES 


iT 





Cotton. Wheat. Corn. Hogs. 

May 17....... 5.65 71 4 3.49 
May 18....... 5.75 71 45 3.40 
May 19....... 5.85 71 45 3.36 
May 20....... 90 ‘ 4 3.36 
May 21....... 5.85 72 4 3.32 
May 23....... 5.95 15 AT 3.29 
May 24....... 5.75 -T3% 46 3.32 
Cotton — Middlin; upland, New York. 

Wheat—No. 2 . mew, c.i.f., domestic, 


New York. Corn—No., 2 ‘yellow, New York. 
Hogs—Day’s average, Chicago. 


COTTON 


RICES for cotton worked upward 
P 20 to 30 points during the week, 
but reacted somewhat on Tuesday 
under selling pressure and a_ reduced 
short interest. The May contract closed 
at 5.71 bid Tuesday noon when it ex- 
pired; July closed at 5.66 bid Tuesday 
night, compared with 5.60 bid a week 
ago. Spot middling upland showed a 
net gain for the week of 10 points, with 
a price of 5.75 Tuesday. Certificated 
stocks declined nearly 24,000 bales to 
453,911. 
Weather reports were generally favor- 


able to the new crop, although somewhat 
irregular. Warm, dry weather is now 
needed. Planting is nearly completed 
in the northern States of the cotton 
belt, and plants blooming in the south. 
Exports for the season to date are 25 


Outstanding Features in the Commodities 


per cent in excess of last year, and for- 
wardings to foreign mills 38 per cent. 
Domestic deliveries, however, are only 7 
per cent higher and in the last two 
months have been well under a year ago; 
the cause, of course, is the drastic mill 














Provisional. jtHevised. 
For figures from Nov. 9, 1926, to Nov. 


pa, 
April 8, 1932, page 632 


(New York Prices 


Wheat, No. 2 red, c. i. f. domestic (bu.)..... 
Corn, No. 2 yellow (bu.). j 
Oats, No. 3 white (bu.)...... 
Rye, No. 2 white (bu.). EPS FEe 
Barley, EE Ba ccd ceeds canceecenenees 
Cattle, choice heavy steers, ones = ) 
Ho ogs. day’s average, Chicago (100 1 a 
on, middling upland (lb.) 
Wool, fine staple territory tib. Re ett anc gatas 
Wool, Ohio delaines, scoured (Ib. 
Beef, choice ee dressed steers, 700 lbs. 
and up (100 ! 
Hams, Picnic ub): Roccinethevasedasctathenadena 
GY SRR ere ert aiae 
 ““— | “ eee es 
Sugar, nulated ) istakee 
Coffee, SE OS, coc caxcavcaacseens 
eM Re an eccecenacnnneeas ene 
Flour, fancy Hiinneapoiis atent one.) ees 
Lard, prime Western (100 00 Yb.) ee 
Cottonseed oil, bleachable (100 ib.). 
Printcloth, 38%4- inch, 64x60, 5.35 (yd. 
Cotton sheeting, brown, 36-inch, 56x60, 00 
unbranded double cuts (yd.) 
Coston. 3 yarn, Southern twe- 7 warps, No. 





Worsted 4 ¥ _ pet. 2-40s, halfblood 
weavin, ng, 60s poRseneCecespensenpesesnee 
Silk, 78% seriplane, nee. 13-15 size, for 
near-b delivery (lb.) 
Rayon, 150 denier, ist quality (Ib.).......... 
Coal, anthracite, stove, company (net ton). 
= bituminous, steam, mine run, Pitts- 
burgh NE WED: v0 cedccsoncdtedcssgesessves 
Coke, Connellsville furnace, at oven(net ton) 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter av’ge at refinery centres (gal.) 
Petroleum, crude, at well, Oil, Paint ene 
Drug Re eporter av’ge for i0 fields (bbl.). 
Pig iron, Iron Age composite ( ss ton) 
— steel, Iron Age composite (100 Ib. ). 
Conn. =). 





Lumber, St. Los Bids, “Contractor ‘com- 
posite (1,000 ft.) 
eine General Bidg. Contractor composite 


Structural steel, General Bldg. Contractor 
composite (100' Ib.) 

Coment. General Bidg. Contractor composite 
De MN GUD 5 a. veccsnsenteakanoees 
Hides, heavy native steers, Chicago (Ib.). 
Paper, newsroll contract (ton).............. 
Paper, wrapping, No. 1 Kraft (Ib.)......... 
Rubber, ist atex thick Ub.) 

*Monthly price as of May 15, 1932. 
price as of April, 1931. 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 








120 

ms 

oO 

105 

100 

ay 95 

90. Pit dit tia tis Lit it9o 

OO EY a LY on PRT OL JJASOND 
1927 1928 1929 1930 1931 1932 
6. 8. Mis- All 

1. Farm 2. Food 5S. Textile 4. 5. Building 7.Chem- cella- Com- 
1932. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
May . 24 sooe 91.8 *70.4 133.9 95.8 107.7 96.2 82.5 88.5 
May 17 ee 92.0 *70.6 135.4 95.8 +108.0 96.2 81.3 88.7 
May 10 -. 66.9 92.6 711 135.7 96.4 108.1 96.2 83.3 89.1 
May Ce 92.4 73.3 137.0 96.4 108.0 96.2 82.6 89.6 
Apr. 26 . 69.7 93.3 74.3 133.6 96.5 107.9 95.8 82.6 90.3 
Aa. W...<. - 70.9 94.7 75.5 130.2 96.6 107.8 95.8 83.2 90.8 
Apr. 12 . Fal 94.6 76.2 128.0 96.6 107.7 95.8 83.8 91.3 
Po jMissesave 72.1 93.5 76.6 125.4 96.9 107.7 95.8 84.0 90.5 
a eee 71.1 94.4 77.2 125.4 97.0 107.9 96.1 84.0 90.3 
102.3 119.1 99.8 85.8 101.0 


May 26, 1931 87.1 108.2 95.6 125.0 


ges 776 and 757. For figures from Nov. 10, 1931, to April 5, 1932, see THe ANNALIST of 


SPOT PRICES OF IMPORTANT COMMODITIES 


.04 
.04 04:5 ‘eke 06% 
+Monthly price as of April 15, 1932. tMonthly 


55 


150 


135 











3, 1931, see THE ANNALIST of Nov. 6, 1931, 


Except as Noted) 
-s 24, 1932. “Shs 17, 1932. “Sia 26, 1931. 


@ .33% & 34 $i 
Saye 50% ete @ .49%, $1 — 
7-42 7.34 “ ret” 
3. is 6.32 
3.5875 0565 (0865 
44 '64-.65 
43% ‘Bx 63%, 
11.50-12.50 12.00-13.00 12.50-13 50 
f } 09% 
16.25 16.25 22.00 ' 
‘oats 7 ‘sts ais [0435 - 
° . ‘ -, .0914~.093 
sie ost ost “06i 0642 
5.80-6.50 5.45-6.15 6.00-6.60 
4.40-4.50 4.45-4.55 7.85-7.95 
3.40 3.15 6.30 
‘03 03 vs 04% -.04% 
03%, 03% 05% 
14 M4 .20 
1.10 1.10 1.32% 
1.22-1.27 1.21-1.26 a 
5 ‘15 RO) 
6.65 6.65 7.20 
1.20-1.30 1.20-1.30 1.40-1.50 
2.25 2.25 2.40 
05406 055935 04187 
991 .991 8 
14.06 14.06 15. 
2 2.087 2.114 
0308 “03t 
2110 (20375 '2285-.2290 
0230 0330 
*15.83 715.92 $18.35 
*11.93 $11.93 $11.00 
*1.60 #1.60 11.65 
*2.00 $2.03 t2. u 
oy Oy ey 
-00 53.00 57.00 








curtailment, especially in the South. 
MOVEMENT OF AMERICAN COTTON 
(Thousands of bales exclusive of linters; as 
reported by the New York Cotton 
Exchange.) 
ou End. Thurs.—, Yr’s. 


My.19, M M 2% _ * oy, 'y 


Movement Into ea’ 
During week. 50 67 58 - 
Since Aug. 1. 914,173. 12,695 +11.6 
Deliveries During Week: 
To dom. mills.. 48 46 84 
To foreign mills 62 212 123 





To ali mills..... 110 258 207 
Deliveries Since Au 1: 

To dom. mills.. *4,537_ . 4,242 + 7.0 
To foreign mills 705! 5,103 +38.2 
To ali mills. 911,588 - 9,345 +24.0 
Exports: 

During week.. 120 89 71 H 
Since Aug. 1... 17,721 6,179 +25.0 


World Visible Supply: 
Close of week.. 7,752 7,812 623 +21.5 
Week's change. —60 
*Adjust 
The New York Times adjusted index 

of carded cotton cloth production slipped 
off to 75.9 for the week ended May 14, 
from 79.8 the week previous, and 92.7 a 
year ago. April spinning activity was 
only 70.1 per cent of normal, according 
to the Bureau of the Census, against 90.1 
per cent in March, and 94.1 in April, 
1931. Prices for cotton goods continue 
to decline, with printcloth prices at the 
lowest levels in over thirty years, ac- 
cording to the New York Cotton Ex- 
change Service. Production is being in- 
creasingly curtailed, with many mills 
operating only alternate weeks, and in 
some cases closed indefinitely. Never- 
theless, sales still appear to be less than 
production. 


COTTON SPINDLE ACTIVITY 
(Thousands; as reported by the Bureau 
of the Census) 
Yr.’s 


ane. Mar Apr., Chg 
1932. 1932. 1931 Pt 
Number in place at 

end of month......31,946 32,024 33,057 3.4 
ey No. operated. 22,592 28,844 31,172 —27.5 

t. of angoesy. 70.7 90.1 94.1 —24.9 

*On single-shift basis 

European mills also appear to be op- 
erating in excess of sales, largely on the 
strength of orders booked earlier. While 
the situation is not so acute as in this 
country, according to the New York Cot- 
ton Exchange Service, there is already a 
tendency to curtail. 
NEW YORK COTTON FUTURE PRICES 


—Ma —Ju 4 = —Oct. 
High. w. High. Low High. Low. 





May 16... 5.61 548 5.81 5.54 6.05 5.78 
May 17... 5.68 5.52 5.78 5.60 6.02 5.85 
May 18... 5.65 5.50 5.71 5.59 596 5.84 
May 19... 5.68 5.59 5.75 5.65 6.00 5.89 
May -- 5.73 5.66 5.81 5.72 6.05 5.96 
May 21... 5.71 5.69 5.78 5.71 6.01 5.95 
Wk’s rge. 5.73 5.48 5.81 5.54 6.05 5.78 
May 23... 5.80 5.70 5.83 5.72 6.06 5.96 
May 24... 5.75 5.65 5.83 5.65 6.09 5.89 
May 25... ... 5.67 5.58 5.92 5.82 
May 25 


close ... ‘ 5.67 a 5.92 


Range, { 7.19 5.32 7.35 45 7.5 5.68 
. ween _My-2.F 19.My.2.Pb.18.My 8 


99 ; 

' 6.20 & 11 6.37 6.27 
May 20... 618 6.12 6.22 6.18 642 6.33 
May 21... 6.12 6.08 618 615 636 6.33 
Wk's rBe. 6.19 5.93 6.23 6.02 643 6.16 
May 23.. 20 6.11 6.27 6.18 6.42 6.33 
May 24... 6.22 603 6.29 6.11 6.45 6.26 
May 25... 6.04 5.96 6.12 6.03 6.27 6.20 
May 25 

close 6.04 6.12 6.27 


Range, ar 7.77 5.83 7.84 5.92 7.16 6.06 
Fb.19. My.2.Fb.19.My.2.Ap.15.My.2. 
April exports of British cotton goods, 
while slightly lower than the month be- 
fore, were far above a year ago. Cotton 
yarn exports amounted to 13,880,000 
pounds, an increase of 28.1 per cent over 
the previous April’s 10,832,000, while ex- 
ports of piece goods totaled 199,287,000 
square yards, against 135,193,000, an in- 
crease of 47.4 per cent. The increase in 
piece goods was distributed throughout 
Africa and the Orient, with the greatest 
increases to China and British West 
Africa. 
The domestic 1931 cotton area har- 
vested was estimated at 40,693,000 acres 
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by the Crop Reporting Board of the De- 
partment of Agriculture, and the pro- 
duction at 17,096,000 bales of 500 pounds 
gross. The estimated yield of 201.2 
pounds per acre is the highest since 1914 
when it was 209.2. 

World cotton production in the 1931-32 
season is estimated at 27,500,000 bales 
of 478 pounds net, by the Department 
of Agriculture, an increase of 1,700,000 
bales or 6.7 per cent over the estimate 
of 25,800,000 for 1930-31. The increase 
was chiefly in the United States, the 
estimated total for foreign countries 
showing a decrease of 1,464,000 bales or 
12.3 per cent. 


WORLD COTTON PRODUCTION 
(Thousands of bales of 478 pounds net; as 
reported oy the Department of Agri- 
culture as of May 19) 





Year’s 

1931- 1930- 1929- Ch’ge 

1932. 1931. 1930. P. C. 

a SS Seer 17,096 13,932 14,828 + 22.7 

er 3,401 4,372 4,289 — 22.2 

Ee 1,900 1,589 1,279 + 22.6 

EN? icc vendad 1,800 2,250 2,116 — 20.0 

Egypt ......... 1,286 1,715 1,768 — 25.0 

RES 570 460 584 + 23.9 

a eee 780 668 717 + 16.8 

"Tete! ....<% 26,833 24,986 25,581 + 7.4 

+All foreign 

countries ....10,404 11,868 11,672 — 132 

+World total . .27/500 ,500 


*Includes only countries reported to ‘ook. 
tIncludes estimates for countries not re- 
ported to date. 


WHEAT 


URTHER adverse crop reports from 
the Western wheat States carried 
prices several cents higher during 
the week. Rains Monday carried prices 
back down a cent or two on Tuesday, 
but without erasing the week’s gains. 
The May contract closed at 58% cents 
Tuesday in Chicago, against 56% a week 
ago, and the new July futures at 59%, 

against 57%. 

CHICAGO GRAIN FUTURE PRICES 
WHEAT (OLD CONTRACTS) 
lg —July——_ ——Sept.— 
Hi rg w. = n. Low. Hi o Ttow. 
May 16.. 

May 17.. 


May 18. : a j 
May 19.. ‘56 E 57 


57 F 
May 20.. .5 d 59 3=«.57’ -0 
May 21.. a8 j 59% rth 61 
Wk’s rge. .58% .53% .59% .55% . 
May 23... d -61 F R 61 
May 24... 4 f P 62 J 
May 25... 5 d ‘ 62 61 
May 25 e 


close... 59% 56, 62% 


Ran 63 -52 
i933. 1 ine, 19.4ar.28.Ao fae 83. Ae tai 
aagps.ns: (NEW i - 


Hig a qr = "Low. Hig Z "law, 
May 16.. SF 
May 17.. 61 
May 18... d -61 
May 19.. + & 
May . 
May 21.. 


Wk’s rge. a = “ eS % 60% 


pena 


ue Bg ii 

May 2 % 0% 63 
- Ag 
e, 
mange. | SH SH SH SM 
CORN 

—May— —July— 

High. Low. High. iw. 
reer 3 fi ‘ 32 

I cS ccnncnvecaae’ F ; : 
May 1B... ....sccsevces 31 P 32 
BE TIA 6:0040405206008 E ‘ . 

MAY BD.....cccceccees = ‘ 3 
Week's range........ 31 29% .33% .32 
RAP rrr 32 33% .33 
may i hbéceeponpaden 31% Sot 33! 3 
May 25 close........ a 325% 

Range, 1932........ - Ja. is My 8 jaie Mae 

‘—F" — —e yy —— 

Highs . 5 Aom: 


Beds Bees 





Recent rains were tn too late 
to help the crop much in the trans-Mis- 
sissippi district. Hessian fly damage is 
reported from parts of Kansas, Ne- 
braska and Southern Illinois and In- 
diana. 

Commercial stocks of United States 





wheat are now 14 per cent under a year 
ago, and steadily declining, although at 
this time last year they changed little. 
Exports since July 1 are 37 per cent 
above a year ago, and current shipments 
are nearly double those of last year. 
Canadian stocks, on the other hand, are 
in excess of last year’s, with exports 
running steadily behind. 
MOVEMENT OF UNITED STATES 


WHEAT 


(Thousands of bushels; as reported by the 
Departments of Agriculture and Commerce) 


Week Ended Saturday, 
May 21, A Mey 
_—_™ 1932. 
Commercial ppeme ss 
end of week. “175, a *176,876 205,097 
maports for week..... 2.478 = 1,797 "482 
ots aimee aly i 88,656 ose 64,778 


= 


MOVEMENT OF CANADIAN WHEAT 


(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 


wanes ade regs 
lay a a 
1932." 1982." 4931 
Elevator stocks and 

at at end of wk.156,904 160,745 143,748 


——_ except to 
ited States....... 5,720 5,506 7,554 


World shipments for Aug. 1-May 14 
were reported at 639,773,000 bushels by 
Broomhall, 2.4 per cent in excess of last 
year’s 624,795,000. Argentine shipments 
show an increase of 36 per cent, total- 
ing 117,731,000 bushels, for the current 
season, against 86,636,000 a year ago. 
Russian shipments to date are reported 
at 70,726,000 bushels, or 20 per cent 
under last year’s 88,664,000; no Russian 
shipments have been reported during the 
past three weeks, and Russia may be 
considered out of the market for the 
present season. 

The area sown to wheat for the 1932 
harvest in the nineteen foreign coun- 
tries reported to date (Northern Hemi- 
sphere only, Russia excluded) is esti- 
mated at 106,791,000 acres by the De- 
partment of Agriculture, compared with 
106,103,000 last year, and 105,328,000 in 
1930. In Europe a Winter wheat de- 
crease of about 2,000,000 acres is indi- 
cated, chiefly in the Danube basin. 

The Italian and French Governments 
have again increased their foreign 
wheat quotas, as European supplies 
have dwindled. 


HIDES 


HE hide market was little changed 
i i during the week. The old June 

contract closed at 3.95 bid on 
Tuesday, unchanged from a week ago. 
Spot prices were also steady. Certifi- 
cated stocks stood at 101,700 on Tues- 
day, against 92,471 a week ago. 


NEW YORK HIDE FUTURE PRICES 
June (old) et. (old) Hlgh. Lo (pew) 
H Low. H 


Low h. 
May 16... ot 3.80 aS 4.45 oan 
May 17... 4.00 3.95 4.65 4.55 Ss 
May 18... 3.95 3.90 4.55 4.48 4.49 4.49 
May 19... 3.88 3.85 4.55 4.55 mae + 
May 20... 3.95 3.90 4.65 4.60 
May 21... ... ecice are bw yr am 
Wk's rge. 4.00 3.80 4.65 445 449 4.49 
May 23... 4.05 4.00 4.70 4.70 iene i 
c-? ae co. Gua ao 
May 25... 3.95 3.90 Tee. eos 
y 2 
close ... +3.95 


Range. { 7.35 3.80 8.00. 4.45 5. 25 ; 
1932... Ja2t.My 16.Ja2 My i@ApiLMy is. 
Dec. (old) Mar. (old) Mar. (pew) 


= Low. ae. oe. High. Le 
May 16... 5. 5.05 

May 17... 5.25 5.20 

May 18... 5.20 5.10 

May 19... 5.20 5.20 

May 20... 5.25 5.25 

May 21... oe 

Wk's rge. 5.25 5.05 

May 24... 5.30 5.30 

May 25... 5.20 5.20 

May 25 

close ... 5.10@ 5.20 ; 

8.70 5.05 6.25 | 5.60 


Renee: { 6.85. 
1932...) Ja.4 MAD PAPI APPAR ID 


SILK 


FTER touching a new all-time low 
of $1.17 for the June contract on 
Wednesday of last week, prices on 

the local exchange advanced as much as 
10 cents to Saturday. Early this week, 
however, the gains were lost, and the 
week closed Tuesday with little net 


change. The June contract closed at 
$1.16-$1.19 "Tuesday for bid and asked, 
against $1.18-$1.20 a week ago. The 
general movement during the week fol- 
lowed Japanese prices fairly closely, but 
uncertainty over the Japanese situation 
was a depressing factor. Yokohama June 
futures closed at 429 yen Tuesday, 
against 428 the week before, but the 
more distant contracts were generally 
higher. New York spot prices were 
slightly lower, ‘the average for crack 
silk, according to the local exchange, 
being $1.24 on Tuesday, against $1.27 
the week previous. 


NEW pte SILK wns TURE PRICES 





— Sept. —Dec.— 
High Ww. High. Low. High. Low. 
May 16... 1.26 1.24 1.25 1.25 
May 17... 1.20 1.20 1.25 1.25 1.25 1.24 
May 18... ae” wee 
May 20... 1.23 1.20 1.27 1.27 1.28 1.27 
May 21... 1.24 1.24 1.31 1.26 1.31 1.27 
Wk's rge. 1.24 1.20 1.31 1.24 1.31 1.22 
May 23... 1.21 1.20 1.27 1.26 1.27 1.27 
May 24... 1.19 1.19 1.25 1.25 1.26 1.24 
May 25... ... —. S20 oe U6 he 
May 25 

close ‘ be Se 23 bs ge 24 
Range, { 1.91. 1.1 1.24 1.22 

1932... Jal5. Miy24. Fbis. My16. Apso. My18. 


SUGAR 


RICES for sugar showed little 
P change during the week. The July 

contract closed at 0.62 Tuesday, 
unchanged from the week previous. 
Duty-free Puerto Rican, Hawaiian and 
Philippine 4ugars continue to hold the 
spot market, and imports from Cuba 
have been at a low level in recent weeks. 
Domestic prices are below the world 
market, and as noted by Farr & Co., 
when in June the duty-free sugars be- 
come inadequate, there should be a clos- 
ing of the gap between the two price 
levels. 

World beet and cane sugar production 
in 1931-32 is estimated at 28,752,000 
short tons, by the Department of Agri- 
culture, a decrease of 3,225,000 tons or 
10.1 per cent from the preceding year. 
The decrease is due almost entirely to 
reductions in the parties to the Chad- 
bourne plan; their output falling to 
9,848,564 short tons, from 12,712,286. 

NEW YORK SUGAR FUTUBE PRICES 


net —Sept.— —-Dec 
High Ww. ae 3 iow. High. Low. 
May 16... .61 -59 -65 74 72 
May 7... -62 4 .68 17 75 
May 18... .62 -61 -69 .67 -76 75 
May 19... .62 -61 -69 -67 77 

May 20 -62 -60 -69 -68 -76 74 
May 21 63 -63 -70 .69 ‘7 
Wk’s rge. .63 59 -70 -65 77 72 
May 23 64 62 .70 .69 Ri 76 
May 24 -63 -62 -70 .69 77 -76 
May 25 62 61 -69 .68 76 15 
May 25 

close... . -61 -68 *.75 


Renge { 1.23 59 1.28 65 1.34 .72 
1932... — My.4. —, — en — 


’ High. ‘Low. High Low. High’ 


May 16.. 

May 1 ‘ oes -82 -80 3 84 
May 16... 78 7 22 81 87 =.86 
May 19... .78 .76 .82 .£80 .87 ~~ .86 
May 20... .78 .76 .82 .80 .86 ~~ .85 
May 21 78 .78 83 «83 


Wk's rge. .78 .73 83 .78 87 .84 
May 23... .78 .78 .83 .82 87 .86 
May 2%... (78 (78 (82 ‘82 ‘87 [86 
May 25... 77 76 ‘81 ‘81 ‘87 (86 


"aes... mu 81 8T 
Renge. { 3 73 1,21 78 93 
Ja 5. My.5. Mr.3.My 4. My 10.My 5 
*Nominal 


COFFEE 


FURTHER rise carried coffee prices 
A during the week to the highest 
levels in almost a year on the 

local Exchange; July Santos closed at 
9.66 bid Tuesday, compared with 9.47 
a week ago, and July Rio at a nominal 
6.88, against a nominal 6.73 last week. 
Further strengthening of Brazilian ex- 
change was the immediate cause of the 
advance. Behind it, however, stand the 
relatively low free stocks in this coun- 
try, which put Brazilian sellers in a po- 
sition of relative strength almost unique 
in these days. The visible supply of 
Brazilian coffee in and afloat to this 
country was 1,066,134 bags on Tuesday, 
May 24, against 1,644,995 a year ago. 


The additional 1,187,261 bags of “re- 
stricted” coffee in or afloat to the United 
States do not affect the current supply 
situation, as they are held off the mar- 
ket under the terms of the wheat-coffee 
deal until September, when, however, 
they are likely to become an adverse 
factor. 

NEW YORK COFFEE FUTURE PRICES 

Tr NO. 7 yon re tg > 


May 16.. High “Low. Hig High. Low. ii High. PLow. 


May 17... 6.70 6.70 6.63 6.60 
May 18... 6.70 6.70 rf 6.75 6.67 6.66 
May 19... 6.74 6.74 | ee Pe 
May 20... 6.80 6.80 6:86 6.80 6.76 6.72 
May 21. pid oes soo ean 6GAE 
Wk’s rge. 6.80 6.65 6.86 6.70 6.76 6.60 
May 23... 6.85 6.85 6.89 685 6.78 6.78 
May 24 6.94 6.94 nae --» 6.80 6.78 
May 25... 6.81 6.81 6.79 6.70 
May 25 
close.... 76.81 6.70 
Range, 6.94 5.78 6.89 5.04 6.80 5.97 
193 t My.24.F'b.1.My.23.Ja.21.My.24.Fb.1. 
—Dec.— —Mar. = 
High. Low. High. Low. atigA. ow. 
Mey 16... 0% one ee 
May 17... 6.50 6.50 6. bi 6. 61 
May 18... 6.53 6.50 
May 19... 6.55 6.53 
May 20... 6.65 6.60 6.66 6.65 
May 21... eee oon wins 
Wk’s rge. 6. 65 6.50 6.66 6.51 
May 23... 6.70 665 6.72 6.70... 9 ie 
May 24... 6.70 6.70 6.74 6.74 6.74 6.72 
May 25... 6.67 6.58 664 6.60 6.68 6.68 
May 25 
close 6.58 _ 60 *6.60 
Renee. 6.70 6.00 5.99 6.74 6.68 
1932. . { My23. Mrs, Miy2s. Mrl18.My24.My25. 
BASIS — NO. . (CONTRACT D) 
— —Sept.— 
High. “Low. Hig High. La ae, High. ‘Kew, 
May 16... 9.50 9 9.35 9.20 9.20 
May 17... 9.52 52 9.48 9.44 9.31 9.25 
May 18... ... 9.52 9.50 9.36 9.31 
May 19... 9.55 9.55 9.54 9.52 9.35 9.35 
May 20... 9.60 9.60 9.60 9.59 9.45 9.40 
May 21 ae .-» 9.56 9.56 9.36 9.35 
Wk’'s rge. 9.60 9.50 9.60 9.35 9.45 9.20 
May 23... 9.65 9.61 9.62 9.60 9.40 9.40 
May 24... 9.72: 9.70 9.66 9.65 9.46 9.43 
May 25... 9.65 9.65 9.65 9.55 9.45 9.34 
May 25 
close. ... 19.65 *9.58 9.37 
Range, 9.72 8.15 9.66 8.17 9.46 8.13 
1933 { 9 Mri7. — Mr22.My24. —w 
——Dec.——- — — —May. ’33- 
Hig? Low. High Low. High. ‘ae. 
May 16. 9.07 9. 9.03 
May 17... 9.20 9.15 9.14 9.10 9ii 9.11 
May 18 9.24 9.22 ae ba’ an sue 
May 19... 9.24 9.24 rr por 
May 20... 9.33 9.29 9.25 9.22 
May 21... 9.25 9.25 9.23 9.23... jhe 
Wk’'s rge. 9.33 9.07 9.25 9.03 9. 11 9.11 
May 23... 9.32 9.30 9.26 9.25 ; 
May 24... 9.35 9.33 9.30 9.26 
May 25 9.32 9.23 9.25 9.22 
May 25 
close 9.24 9.22 


Range, § 9.35 8.14 9.30 8.23 9.1 9.11 
193. 1 My24. Mr22. Mis24.Mer29.My17. Myi7. 


*Nominal. tLast sale. 


RUBBER 


QUIET week marked the local rub- 
ber exchange, with prices showing 
small net losses for the week. The 

July contract closed at 2.90 bid on Tues- 
day, against 2.93 bid a week ago (re- 
ported as 2.89 in error last week). 

A less radical curtailment of produc- 
tion by Malayan estates than had been 
expected appears likely to follow the 
abandonment of the Anglo-Dutch restric- 
tion negotiations, reports indicating that 
the estates generally will be operated as 
long as possible before closing down, and 
that ways to additional economies will 
be found. 

NEW YORK RUBBER FUTURE PRICES 

NO. 1 meee CONTRACT 


——Sept.— 
High. “Low. Hi High. n Low. High. Tew. 





May 16... ‘ 3.03 3.03 
May 17... ... one +# --- 3.06 3.06 
May 18... ... -.. 2.99 2.99 3.19 3.14 
May 19... 2.95 2.05 2.99 2.96 3.10 3.08 
May 2.95 2.95 2.93 293  ... az 
May 21... 293 2.93 295 2.95  ... 
Wk’s rge. 2.95 2.05 2.99 2.93 3.19 0% 
May 23... 2.87 287 2.93 292... ey 
May 24 ee --- 290 2.88 2.97 2.97 
May 25 2.87 2.85 2.97 2.96 
May 25 
close . 2.85@ 2.87 2. “* 
Range,j _ 5.04 5.15 
1932.. | Ja.14. My. $3. Ja.13.My. 12.Ja.i4. My~ 25. 
—Dec.— ——Mar.—. 
. Low. High. Low. 
4 --. 3840 3.40 
3.30 3.48 3.40 
3.34 3.50 3.50 
3.25 3.42 3.42 
3.19 3.40 3.34 
are owe 
3.18 3.50 3.34 
3.19 3.35 3.32 
3.15 3.36 3.31 
es eer a 3.12 3.30 3.27 
May B eee 13.10 3.27@ 3.29 
5.31. 3.12 4.65 3,27 
Range, 1932........ Ja.18.My.25.My.7.My.25. 


*Bid. {Traded. 
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AVERAGE PRICE OF IO HIGH GRADE 
RAILROAD BONDS DAILY 
88r-— r 
86 86 
84 7 a4 
82 182 
80}+— — 80 
ar 178 
MAY 2 
_— - ‘| i 
MAR APR MAY 
AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 
Ended: 1932. 1931. 1930. 1929. 1928. 1927. 
Apr. 2... 5.24 4.19 436 456 414 418 
Apr. 9... 5.51 424 438 454 414 4.19 
Apr. 16... 5.25 4.20 438 452 4.16 4.19 
Apr. 23...5.22 4.20 440 449 4.16 4.19 
Apr. 30... 5.33 4.19 4.38 451 418 4,18 
May 7...5.29 4.15 438 4.51 418 415 
May 14... 5.44 4.15 436 453 418 4.16 
May 21... 5.60 412 434 4.57 4.22 4.18 


For complete weekly data on bond yields 
back to the beginning of 1927, see THe AN- 
NALIST of Feb. 36, 1932, page 392 


AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 


i wh ee Go oe 
r. ar. eb. an. ec. ov. 
19. May. Ape, 
20-.76.98 $0.81 
81.10 


we. 65 
81.60 
81.58 
24..75.86 .... 
25. .75.65 81.66 
For complete daily 
4 


1931, to May 4, 
May 6. 1932, page rh 


43 STOCKS 





54 ; . ‘ 
per 69 83.60 81.60 
40 83.19 83.52 81.34 
84.42 82.90 81.40 
.. 82.91 82.60 
figures from Nov. 2, 
see THR ANNALIST of 


SESE. 
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33 INDUSTRIALS 
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For monthly data on the Axe-Houghton 
Weights Average of Industrial ocks 
front 1883 to 1929, see TH# ANNALIST of Jan. 

8, age 177. For corres ~P fig- 

e Axe-Houghton Ad usted ndex 

of f Industrial Stocks, see THE ANNALIST of 
Jan. 16, 1931, page 
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Shares Sold, New Yor 


THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 


43 Stocks Combined 4 Standard Oi! 





May High. Low. Last May High. Low. Last. 
19. 162 155 160 , 19. 137 180 13.7 
20.. 16.7 158 159 | 20. 14.3 187 13.8 
2} 16.0 15.5 15.8 | 21 13.8 13.3 13.5 
23.162 15.6 15.7 | 23-- 139 13.4 13.6 
24. 15.8 15.0 15.1 | 24 137 13.2 13.2 
2%. 15.1 143 145 | 9 18.2 128 13.0 
33 Industrial Stocks } 5 Independent Oil 
May Higt Low Last 
May High. Low. Last 19 9.0 8.4 29 
19.. 76.1 ° 74 75.3} 20.91 85 &5 
20.. 76.7 75.0 753 | 21° 85 83 &5 
21.. 75.3 74.5 75.0] 93 86 81 &4 
23 75.9 74.7 75.0 24 g 7.9 8.0 
24.. 75.0 73.6 73.9 | 25 8.4 76 7.7 
2%.. 73.6 72.2 172.5 | » Stesteteet Met 
i« 4ectrica quip 
3 Steel Stocks | ment Stock = 
May High. Low. Last. | May High Low. La 
13.2 12.6 13.0 19 11 10.8 11.5 
20 13.5 13.0 13.0 20 12.5 11.2 11.4 
21.. 13.3 128 133] 21. 11.7 112 11% 
23.. 13.6 13.1 13.1] 23..121 115 116 
24.. 13.2 126 12.7 | 24 11.7 10.8 10.9 
25 12.7 12.2 12.3 | 25 10.8 10.1 10.2 
5 Motor Stocks ! 3 Merchandise 
May High. Low. Last. | May High. Low. Last 
19.. 22.0 21.6 21.6 | 19..139 135 13.7 
20 22.1 21.1 21.3 | 20 14.5 13.§ 14.0 
21.. 21.0 207 209 | 21. 140 136 138 
23.. 20.9 20.7 20.7 | 23.. 14.1 136 13.8 
24 20.8 20.6 20.6 24 13.8 128 129 
25.. 20.5 19.9 20.1 | 25.. 13.1 122 122 
3 Rubber Stocks 5 Miscellaneous 
May High. Low. Last May High. Low. Last 
19 5.5 4.4 4.6 19 7.7 6.9 7.5 
20..46 44 #44/ 2.0 85 76 77 
21 4.2 4.1 4.2 21 7.8 7.3 , 
23 4.5 4.3 4.5 | 23 8.2 7.5 Ki 
24 4.3 4.2 4.3 | 24 7.8 6.7 6.8 
25 4.2 3.9 4.1 | 25 6.7 6.0 6.2 
3 Copper Stocks | § Railroad Stocks 
May High. Low. Last. | May High. Low. Last 
15.9 15.7 15.8 19 24.5 23.9 24.3 
20 16.0 15.6 15.8 20 25.2 24.2 24.3 
21 15.8 15.5 15.6 21 24.4 24.1 24.3 
23 15.7 15.3 15.3 23 24.6 24.2 243 
24 15.6 15.2 15.3 24 24.3 23.6 23.6 
25 15.3 14.7 14.7 25.. 23.5 22.8 22.9 
9 Oil Stocks 5 Utility Stocks 
May High. Low. Last. May High. Low. Last 
19.. 22.7 21.4 22.6 19.. 25.4 24.3 25.2 
20.. 23.4 22.2 22.3 20.. 26.9 249 24.9 
21.. 22.3 21.6 22.0 21 25.2 24.4 25.1 
23.. 22.5 21.5 22.0 23 25.3 24.1 24.4 
24.. 22.0 21.1 21.2 24.. 24.5 22.5 22.7 
25.. 21.2 204 2.7 25.. 22.8 21.2 21.6 
For monthly data on The Annalist 
Weighted Average of 33 Industrials from 
Jan., 1931, to April, 1932, see THE ANNALIST 
of, May 6. 1932, page 777. 


Stock Exchange 


WEEKLY TOTALS AND BAILY AVERAGES 


—IND. AND MISC... -———-TOTAL 





19: Total. Av. Daily. Total. Av. Daily. Total AY. Daily 
BBR. Bi occcccccccccces 751,440 139,156 9,510,411 1,761,187 10,261,851 1,900,343 
BRE. We nccccccseccsess 183 127,441 7,436,525 1 7,134 8,124,708 1,504,576 
BOE. Ba .cccccccccecses 610,560 113,067 4,749,073 879,458 5,359, 992,525 
PM vcceteseseesees 800 105,333 4,512,926 127 5,081,726 41,060 

"EB A 426 98,968 5,732,434 1,061,562 6,266, 1,160,530 
May 14 527,750 97,731 3,923,31 726,539 4,451,062 824,271 
May 21 454,329 84,135 781,581 4,674, 868 865,716 

DAILY TOTALS 

-DAILY.——- ———_—_ YEAR TO DATE.—, 

Railroads Ind. & Misc Total. 1932. 1931. 

Ss Serer 59, 615,680 675,270 144,838,828 260,131,176 
2. See 60,320 712,990 773,310 145,612,138 261,689,466 
May 21 19,760 285,410 305,170 145,917,308 262,239,576 
May 22%..........++6: 35,750 521,770 a 146,474,828 264,114,276 
eae 63,830 922,507 986,337 147,461,165 266,528,346 
May 25 130,110 1,178,192 1,308,302 148,769,467 269,037, 136 


‘The New York Times Stock Market Averages 


ANNUAL RANGE 


———% Railroads. ——, 25 Industrials. ——, 
High Low High. Low. 


Combined.— ——. 
Low 


& 
80.88 Jan. 14 


1932. 33.96 Jan. 14 12. n May 25 129.16 Feb. 19 72.95 May 25 42. 53 May 25 
1931... 94.93 } Anes 24 24.49 Dec. 17 251.22 Feb. 24 110.73 Dec. 17 173.07 Feb. 24 67.61 Dec. 17 
1930. ..136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 245.60 Apr. 10 135.43 Dec. 17 
1929...158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
1928. . .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 2 
1927... .124.22 Oct. 4 99.34 Jan. 4 247.48Sep. 16 171.49 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
1926...102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 20 109.63 Mar. 30 
1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 6 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
1923... 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 52 6 77.150ct. @ 
1922... 70.53 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
1921... 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 58.35 June 21 
1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 
1919... 68.78 May 27 54.48 Dec. 16 138.12 Nov. 5 80.37 Feb. 10 99.59 Nov. 5 69.73 Jan. 21 
1918... 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov.12 .12 Jan. 15 
1917... 81.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 62.81 Dec. 20 90.46Jan. 4 57.43 Dec. 20 
1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.60 July 15 101.51 Nov. 20 80.91 Apr. 2 
1915... 82.84 Mar. 4 66.13 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 94.13 Oct. 22 658.99 Feb. 24 
1914... 84.94 Jan. 23 66.35 July 30 61.71 Mar. 23 48.48 July 30 73.30 Jan. 31 57.41 July W 
1913... 91.42 Jan. 9 75.82 June10 67.08 Jan. 2 50.27 June10 79.25Jan. 9 63.00 June 10 
1912... 97.28 Oct. 4 88.39 Dec. 16 74.50Sep. 30 61.74 Feb. 1 85.83 Sep. 3 75.24 Feb. 3 


WEEKLY HIGH, LOW AND LAST 





q 25 Rails———_, -o—25 Industrials, _———— 50 Stocks 

Week Ended High. Low. Last. High. Lo . High. Low. 
Apr. 16........ 18.65 15.81 17.60 95.57 85.65 91.50 57.11 50.73 54.55 
Apr. 23. 19.48 17.23 18.05 90.99 83.16 84.69 54.58 50.41 51.37 
[3 SSP 19.39 16.79 16.97 89.06 80.79 81.73 54.22 48.79 49.35 
ge Pere 17.41 15.32 17.03 86.90 76.90 84.30 52.13 46.23 50.66 
May l4........... 16.95 13.93 14.03 86.69 76.35 77.12 51.68 45.14 45.57 
May 21 14.58 13.12 13.61 81.68 74.05 79.11 48.00 43.58 46.36 

DAILY HIGH, LOW AND LAST 

—_———25 Rails—_——_~  ——-25 Industrials——. ————50 Stocks———.. 
High. Low Last. High. Low. Last. High. Low. Last. 
May 19 13.83 13.38 13.65 78.96 76. 78.66 46.39 44.93 46.15 
May 14.32 13.71 13.79 81.68 78.47 78.89 48.00 46.09 46.34 
May 21 13.64 13.48 13.61 79.29 78.09 79.11 46.46 45.78 46.36 
3 See 13.74 13.46 13.52 .85 8.56 79.29 47.29 46.01 46.40 
May 24...... 13.45 12.82 12.85 79.10 75.67 75.99 46.27 44.24 44.42 
BEOG BWecscccccces 12.73 12.11 12.26 75.53 72.95 73.36 44.13 42.53 42.81 
For monthi igh, low and last from January, 1911, to March, 1931, see THe ANNALIST 
of April 10, 1 page 684. For pea high, low and last from January, 1930, to April. 


, see THE pen of May pag e 
see THE ANNALIST of Feb. 12, fo39: aos 1 


778. For stocks included in these averages, 
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NEW YORK TIMES BOND MARKET ; f2 | 
AVERAGE (40 BONDS) nia 
et 
Date. Close. Ch’ ge. 
> Seer — +8 | oo sn 
— .58 
— .14 
— NEW BOND ISSUES 
+ .04 ———Week Ended——, 
~ = M May May 
| Publie utilit $1,000 $53'000 
BONDS SOLD ON NEW YORK STOCK | State and municipal. 20,890 16'502 °40'235 
ee Total $17,502 3,235 
Beate Same week | voor to dnis..:.::.: 530,003 2,138,295 
Monday ........... $7 907, $9,934,700 
Wednesday ....... 8785000 10,640,000 | BONDS SOLD ON NEW YORK STOCK 
Thureday marie > 12,795,000 12,504,500 EXCHANGE (GROUPS) 
Raed. Seben Kee 14,708, 10,451, 
jee 6,382,500 5,629,000 — 
ae eee $24,672, , 366,000 
Total week..... $60,578,500 $60,890,700 RP’ Gevaedicet’: “eae “6. er 
Year to date...... 1,204,488,800 1,105,556,400 at. es = oe 16,194,000 
a Ee 11,149,000 "3... eee 30,000 
May 24....... ... 10,614,000 9,579,500 
May ,000 11,990, inks arsenide’ $60,890,700 
NEW YORK TIMES BOND AVERAGES 
ANNUAL RANGE 
Low. Low. 
55.00 May TERE. cccceces 79.95 Jan. 
59.85 Dec. 1923.. 75.58 Oct. 
80.92 Dec. 75.01 Jan 
83.83 Nov. 1921 67.56 June 
89.24 Aug. 65.57 May 
89.47 Jan. 1919 1.05 Dec. 
85.52 Jan. 1918. 73.71 Oct 
81.99 Jan. 1917.. 24 
B St t t 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
———1933———_—. 1931 
Apr. Mar. Feb. Jan. Dec. Nov. Aug. Apr. 
Pig iron production........ 24.9 27.9 31.5 315 31.9 363 , 39.4 42.0 59.7 
Steel ingot production..... 25.0 264 31.1 32.7 32.7 40.7 35.5 37.3 40.9 56.9 
freight car loadings. . 58.2 60.1 61.7 628 65.6 65.8 67.9 67.3 70.7 79.1 
Hlectric power production. "713 724 73.1 73.5 79 762 781 818 818 861 
bituminous coal production 544.0 74.5 62.5 57.1 646 666 683 694 714 75.0 
Automobile nn > yl +0 ARS 27.4 33.5 43.7 59.7 33.4 262 404 494 76.8 
Cotton consumption. . 56.8 %%7.2 71.5 70.3 721 728 741 83.9 81.7 84.0 
Wool consumption......... - 6.6 1.7 T10 67.8 7.4 82.1 101.3 115.0 109.1 
Boot and shoe peesuctes. *91.0 966 90.7 823 80.7 T19 744 94.5 103.9 104.6 
Zine production............ 40.1 413 41.9 416 430 419 441 453 443 56.2 
Combined index ........... "57.3 61.6 62.6 62.8 65.5 65.1 73.5 80.8 
For monthly Sere on the combined index ~ to January, 1927, see THE ANNALIST 
of May 20, ise & 3. a ——— figures back to January, 1919, see THE ANNALIST 
of Jan. 15, page 87. For complete figures of the Axe-Houghton Index of Business 
Activity back to Nuary, 1879, see THE ANNALIST of Jan. 16, 1931, page 162. 
TRANSPORTATION P.C. De- 
5-Year parture 
Item. Average From 
Revenue car loadings: Period or Date. (1927-1931). Aver. 
I ccccisscnncerccsonen Weed ended May 14 951,457 — 45.6 
Grain and o— products........- Week ended May 14 641 26.2 
CORE BEE GEO. cc ccccccsccccccensse Week ended May 14 154,865 — 50.6 
Forest products ew ecccescocscecocces Week ended May 14 ,832 — 68.0 
onutaaess products...........0 Week ended May 14 25 511 — 40.3 
All commodities. ...........cc.sse00- Year to May 14 10,620,104 17,010,090 — 37.6 
Grain and grain products......... Year to May 14 788,196 — 25.4 
CED GD Hs o0 cccccccccscceseees Year to May 14 3,327,816 — 36.3 
Forest products...............se00- Year to May 14 086,399 — 66.2 
Manufactured products...........- Fons to May 14 11,033,968 — 35.1 
Wweigt GRP SUTBIUG... 6.6 000c00cccecces ril 15-30 373,546 .+ 95.0 
Per cent of freight cars serviceable. . yl 93.5 — 3.9 
Per cent of locomotives serviceable... May 1 91.4 — 7.0 
EE I, vc cadccuccnes susenteeote Year to April 1 $832,615, 587,534 — 38.8 
| oa SbcAeeeEDENERT EDS Se0se-c8cees Year to April 1 691, 4,319,922 — 45.6 
TD ctevtcteeidcabnedecedepectectense Year to April 1 74 1,141 — 16.2 
—., of return on property invest- r 
Return” 
Bastern District. . - Year to April 1 2.14 5.75 — 62.8 
Southern District... "Year to April 1 0.86 5.75 — 85.0 
Western District............ - Year to April 1 0.34 5.75 — 93.7 
United States as a whole......... Year to April 1 1,28 5.75 — 76.7 
GOLD AND SILVER PRICES 
———— Week Ended-—__—_—___, 
May 21, 1932. May 23, 1931. rt 
Bar gold in London.............. ... 113s 64@112s 10d &&4s 11 122s 9d@108s 4d 
Bar silver in London.............. 174d mre 1 fra D1 
Bar silver in New York........... 28%c@275%c rs 


*Subject to revision. +tRevised. 
































FOREIGN EXCHANGE 
(All quotations cable rates 





FACTORY EMPLOYMENT AND PAYROLLS 
(1926=100) 
on “som — 


ABS. 
Food and kindred products.... 
Textiles and their ee ae 
Iron and steel and 
Lumber and its products. . 
Leather and its products..... 
Paper and printing........ ramen 
een = and allied products....... : 
pone, tal prod and glass products..... 

— other than iron and steel 58. 0 


heir products s. 


.. . . eee 


Vehicles and land transportation. 
Rubber products ............. 
Machinery , (excluding transportation 
ning ETE 5 


AUTOMOBILE 





Total. Passenger. 


Co esececseccccscvese 336,939 286,252 


EN xeedespae-caivre'ves 17, 418 





Does 


mo 


PIG J 


fod) 
Mero 


Clon” worn 


S28 f 
ao Of 


RATES WEEKLY 
unless otherwise noted) 


86.6 
80.6 
74.7 
54.6 


81.5 
92.0 


AIAIWARC 
Raves 
“Il 00 C160 


aS 
a2 tse 


PRODUCTION (5) 


NITED STATES.———Y, 
yy tTaxicabs. 


665 


97 
25 
74 
31 





r-————-Payrol 


S58 SSVSSZee8 
’BwNQ NNR OOCKHK DOO WH’ 






. ~Week — 
Country and Unit. May 21 Ji 14, jtey 23, 1 
ENGLAND red High h. 
eo es $3.68%, i 88% 35°65 x4 
ad Diets 3.69 3 
FRANGE prens)- 
eman 0394% 394% -0391% 
GONE. b0560555 0395 .0395 .0391%4 
ITALY “(lira)- if 
Demand ........ 0516 .0516 Saas 
Cables ........ 051644 .0516% 234 
ERMANY (reichsmark _ 
™ Gaand ‘ 2390 .2390 -2381% 
CE La 2391 .2391 .2382%, 
HOLLAND (fiorin). 4061 4059 4021% 
SPAIN (peseta) 0825 0817% -1004 
CANADA (dollar).... ooae 8938 9996 
BELGIUM (belga)..... a -1406 1392 
s ZER B° (trane) Tas -1958% -1931% 
GREECE (drachma) 0066 006614 0130 
SWEDEN, (krona) 1901 1911 2682 
(krone) 2016 .2016 267: 
NORWAY (krone) 1851 .1886 -2678 
AUSTRIA (schilling).. 1400 -1400 -1404 
ND (zloty).. 1120 1120 .1120 
CZ’SLOVAKIA (crown) 0296% 296% .029656 
YUGOSLAVIA (dinar) 0179 0179 -0175% 
PORTUGAL (escudo) 0340 9 0452 
RUMANIA (leu)..... 006 005944 
HUNGARY (pen 0) 1740 1740 .1743 
FINLAND (anare 0175 .0175 .0252 
INDIA (ru 2762 2750 .3624 
HONGKO ef “(gitver dollar) 2475 2450 -2437 
PEIPING (ta 3175 3300 -3202 
HANGHAI feel): 3175 3162 .3050 
NILA (silver peso).... 4975 4975 4994 
STRAITS SETTLEMENTS 3 
(dollar) _mmeapore 4312 4313 5624 
JAPAN (yen)........ sae 3175 3275 4943 
COLOMB i (gold peso) 95 -9550 9662 
ARGENTINA (paper peso) 2525 .2525 3154 
BRAZIL (paper milreis).. 0725 0725 .0683 
CHILE (gold peso). 0612 .0612 .1212 
BEUUURY gaia fa a oy 
veya y, (gold peso) ‘ . ; 
CO (silver peso) 3065 3154 .4950 
A pone gold standard abandoned April 25 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates. 
May 19. May 20. May 21 Moy 33 soy 3 
england: High . meer. | $3.68 $3.6 . r 
Low 3.67% 3.6744 3.67% j y 
3.67% 3.6 3. 2 3.68 
0308 ‘0: 039 0 
.03945 03947 .0394 
me 0394% 0394 .0394 
EE ig 6cactesendccsian vous 0516 05154 051 
ROR DLADS DHNKEN 00-00 00KS 0515 05144 -0514 
BEM 0515 051414 .0514% 
—w: PN 06065 6460003608 2391 2389 .2381 
LASTED EEREDC CCH EESS 2 2384 .2366 
AGA bODCEAK TEODOR ECOC CEOs 2 2384 .2370 
POSCCEAD OSES NCC e4 0608 1403 1403 .1401% 
cptdtieanebes sebdendewte 4057% 4053 -4049 
SR eNT RESO SOUS E406 605005608 0824 0823 .0823 
Switzerland Shbatsadiorsneceeeis .1958% 1959 .1956 
PELEPPe TOT ST eT eT Tor eye rT .8812 -8700 
EERE Pree er rere .3162 3137 .3193 
a, ee pAcbeseenseoane 2525 2525 2525 
Closing rates. 
FACTORY EMPLOYMENT AND PAYROLLS (4) 
(1923-1925 
-———_Employment.——_—_. -—————Payrolls.—— 
r Apr., ar., 
1932. 1931. 1932. 
EPOR GMA BOE)... 2c ccccsccece 59.8 77.4 32.1 35.4 
sive kd oaken s-0d0ydd0 ere 57.0 78.9 39.1 42.6 
CoM sage S04 dees doaane 67.9 81.8 49.4 59.3 
_ SE artiyes 67.3 78.6 46.9 55.8 
Wearing apparel .......... 69.4 89.8 54.6 66.4 
Saami ea aieine eos 66-4 80.6 87.3 72.8 74.4 
Paper and printing........ 85.3 94.6 79.7 82.4 
_ RAY ager . 39.6 54.6 23.2 24.5 
Transportation equipment . 53.0 66.2 43.9 45.2 
BAMBOTRODIIER once ccciccccs 58.9 75.1 47.1 61.3 
Get ene ick wnine.ok-<¢ 78.8 82.4 55.7 62.3 
Cement, clay and giass.. 48.8 65.7 31.7 32.2 
Non-ferrous metals .......... . 53.9 68.1 38.3 42.1 
cr —— eee bawen . 82.4 96.7 68.5 70.1 
IN 1 5:5 o5kis'a':0.0.0 bass 0.605 00s 78.6 94.0 71.2 72.9 
Rubber products ............. Mae 66.6 71.1 48.3 51.3 
REESE rer 68.4 80.2 49.3 52.2 
Combined index ............. 64.0 77.9 48.7 52.3 


SERRASE 
woe™ 


bm) 
Sad: 
Se WOUNDED 


ESS SSRSES 


ANADA. 
tal. Passenger.Trucks 


14,043 


3,112 

4,494 
6,604 
5,660 


tIncludes ealy factory-built taxicabs and not private passenger cars converted into 
vehicles for hire 


AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 


(37 States east of the Rocky Mountains) 


ay, 1932. 
(12 Days.) 


SD 96 ee a | $1,065,650 
Public work and utility.... 2,695,517 
Pad incanaone ban esas 1,495,425 


badatesensedtesese-n $5,256,592 


(26 S Bays) 
$1,111, 335 
1,819,042 
1,750,577 


$4,680,954 
Note—Daily average for 18 days of May, 1932, $5,319,250. 





COTTON emma ° ag (5) 


Number of spindles active during month 
Average number in per cent oF 


sin levehiti’ 
EY 685640 2504656-6:8540 000000 sees - eecceee 





Mar., 1932. Feb., 1932. May, 
(27 Days.) (23 Days.) (25 
$1,229,948 $1,061,622 
1, 105, 1,229,600 
1,821,200 1,580,335 
"$4,156,833 $3,871,556 $12 
Mar., 1932, Feb. Ap. 
24,818,008 25, 189.7 748 6, 
90.1 92.5 
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DOMESTIC SALES 
(General Motors Corp.) 
































MM OIL SUPPLY AND DEMAND (5) 
OF LABOR STATISTICS WHOLESALE CO joneEs (Thousands of barrels of 42 United States gallons) 
PRICE INDEX (6) Supply : 1932. wera Lite, 
Metals House- All - 
Textile and Metal Build- Chem- fur- Com- Domestic production : Mar. Feb. Jan. Dec. Nov. Oct Mar 
Prod- Hides and Prod- Fueland Prod- ing.Ma-icals and nishing Miscel- mod- | = Putte Peosine | -2 2° * iss | “sias «Sas “Saye | “Sg0s “Sas Sone 
1931. ucts. Feeds. Leather. wets. Lighting. wsts. terials. Drugs Goods. lnncous. fies —................ 119 "125 "133 "135 142 "194 
i, bcecae 70.1 763 87.5 682 65.4 8.7 81.5 81.3 87.9 71.5 74.8 rg ietga Per ics ci asian 
: Total production ...... 70,511 65,751 70,351 76,783 76,391 76,566 65,751 
1932. mports: 
. eceeeee 528 64.7 793 50.9 67.9 81.8 748 75.7 ‘77.7 65.6 67.3 ce ane aysatadde 4,840 4,708 2,047 4,315 3,604 4,106 3,715 
Fev. senate 50.6 es 78.3 59.8 3.3 a 73.4 75.5 76 4.7 $6.3 I a a liccuvas<ducaes 4,028 3,536 3,550 2,903 2,579 3,939 4,065 
ianteats 2 5 : i : . . a : Pp. to Pct Soe” alent 
in pienes 0:2 61.0 75.0 57.0 70.2 80.3 725 74.7 76.3 64.7 65.5 Total imports ......... 8,868 8,244 5,597 7,218 6,183 8,045 7,780 
RAILROAD EARNINGS (27) ee supply all oils.... 79,379 73,995 75,948 84,001 82,574 84,611 81,419 
(Class I Railroads) 2 ane ‘ 
Domestic—Total .......... 70,259 65,247 67, 73,473 4 § % 
Mar., 1932. Feb., 1932. Jan., 1932. Dec., 1931. Nov., 1931. Mar., 1931. Exports: aed as essen eel 
Average mile. oper. 242,079 241,997 242,327 242,741 242,819 242,180 ta vausehesksakoasies 2,090 1,897 1,633 1,071 2,449 2,389 1,586 
Freight revene. $225,081 191 $205,386, 455 $298,401,508 bar 7} onge, eas. 26s $201,214.168 | Er 7,051 5,892 6,989 6,102 8,068 8,057 7,241 
Passenger eovenas. & atone — owe —— : Total exports ..... ee 7,789 8,622 7,173 10,517 —«:10, 446 8,827 
Tot. . rev. .$290,028,926 $267,272.26 $275,370,628 $288,631,424 $305,384,872 $376,246,460 - silgaiiidogs 
Mainten. ‘of way.. 31,203,252 28,870,131 30,342,856 30,325,765 35,263,757 46,734,149 Total demand ......... 79,400 73,036 76,452 80,646 79,812 90,950 82,966 
Mainten. of equip.. 58,666,974 55,085,851 58,056,942 66,683,830 58,177,808 75,791,906 | Stocks end of month: e 
rransportation exp. 107,910,165 102,742,126 115,049,568 117,958,370 118,737,944 140,316,490 ec encrereneeess aS 3 oes oeo.202 $71,200 $43,079 462,000 401.570 
Tot. oper. exp. Rehr $211, 11,109,273 $29,548,118 $241,439,258 $238,507,278 $291.616,603 Natur’! gasoline at plants 4,030 3,508 2,934 2/818 2/586 2,577 3,699 
ee 58.101 ° 79/117 "134964 "102'244 ° 73.641 ME caddie kwidends cana 633,107 633,128 632,030 632,534 618,938 616,176 656,833 
Operating inc... $41,905,295 $31,436,193 $21,336,694 $30,851,378 $46,806,627 $57,142,564 ALIEN MIGRATION (6) 
Net operating inc.. 32,289,300 22,042,614 11,713,613 21,263,163 36,580,256 46,478,184 Mar., Feb., Jan., Dec., No Oct Sept Mar., 
Inward: 1932. 1932. 1932. 1931. 1931. 1931 1931 1931 
RAILROAD LOCOMOTIVES (5) Imemsiovamt .......... 2,103 1,984 2,642 2,899 3,913 5,017 3,577 
—————_SHIPMENT8S————, -————-UNFILLED een Non-immigrant ...... 9,248 7,346 71242 8,086 9,832 17,086 20,940 12,767 
Domestic -——Foreign—. -—Domestic Fore oR an _ 
1931. haan Giectric’ Steam. Miectric. Total. team. Electric’ Steam. ‘Mlectric. ‘Total. me. ROR. 11,351 9,330 9,462 10,728 © 12,731 21,009 25,957 16,344 
April .....66. 66: 12 3 1 16 69 18 11 8 106 arrived ............ y 19,829 17,158 16,932 16,823 32,427 62,581 34,861 
i. ” mA 5a 2 - Rm 
A 1. a. (er Cr orn ee ts a ee ee ee : Bt ’ } ’ : 208 
a 33 130 ; & 178 ane y Ronee sont 363 29,159 26,620 27,660 29,554 53,436 88,538 51,205 
February 1 : : = 8 ® : 44 entering ......-.... 392 577 485 573 806 684 597 
April... 20.6065 6 2 8 2s 618 8 mS | OZicue departes: 
COTTON (5) Emigrant ........... 6, 6,188 8,550 10,727 11,318 10,857 8,733 4,693 
Spindles. Non-emigrant ....... 10,097 9,691 14,693 17,370 14,271 16.525 20,393 12.751 
n Hand End of Month———-._ Active Dur- OF ane 90 19% - 
Coggumes. ak. , eT ae. ak Month wa. , RECO 336 15,879 23,243 28,097 25,589 27,382 29,126 17,444 
1931. (Bales.) es. ales.) ales. ousands. 4.71 22.9 25,016 24.351 23,224 016 42.24 2 ¢ 
Rees 508,744 1,370,044 6,034,295 7,404,339 26,645 IEE se csesavees —_— = = 0G 85,016 42,907 = 93,278 
eee 41,054 38,799 48,259 52,448 48,813 62,398 71,373 49,722 
1932. d Aliens “Sapested after 
OND oon ccanqacnneiens 435,387 1,637,139 10,089,333 11,669,461 25,014 SEE pbcccns nas 2,112 1,505 1,537 1,386 1,524 1,663 1,446 1,722 
February .........--.00+: + ,633, 510, ,144, 5 : : J 
eterno rece 655 1,566,205 8,766,979 10,333,184 24,818 WHOLESALE SALES OF AUTOMOBILES. 
yee 367,280 1,532,967 8,163,937 9,696,904 23,409 To General Motors Dealers. 
1932. 1931. 1930. 1929. 1928. 1927. 1926. 1925. 1924. 1923. 
PORTLAND CEMENT (5) Se. ceiens 74,710 89,349 106,509 127,580 125,181 99,367 76,332 30,642 61,398 49,162 
(Thousands of Barrels) ME \a56ieand ,850 003 126,196 175,148 169, 124,426 91,313 49,146 78,668 55,427 
—Production——__----—Shipments-____ Stocks End of Month | Kort 73550 194252 150,661 220718 19L501 109,007 1227742 s5;563 98000 75,822 
1931. 1930. 1929. 1932. 1931. 1930. 1929. 1932. 1931. 1930. 1929. BY cecil estes s 358,730 147,483 220, "325 173,182 120,979 77.223 45,965 75,393 
6,595 8,498 9,881 5,707 25,778 27,759 27,081 26,797 | June ........ .....- 111,668 440 200,754 . 186,160 .525 111,380 71,088 32,984 69,708 
5,920 8,162 8,522 5,448 26.657 28,612 28,249 29,870 | July 2.2.2.2. 22222! ‘449 79,976 189,428 169,473 136,909 643 57,358 40,563 51,634 
8,245 11,225 9, 10,113 27,545 29,676 30,648 29,724 | Aug. -1.2.222 21212: 70,078 85,610 168,185 186,653 155,604 134,231 76,462 48,614 65,999 
11,245 13,521 13,750 13,325 26,487 29,715 30,867 30,151 | Sept. (222.22 1222: 58,122 78,792 146,483 167,460 140,607 138,360 89,018 51,955 69,081 
14,010 17,249 16,151 13,325 ..... 715 30,867 30,151 | Oct... 2.2... . oe... 975 ,253 122,104 120,876 128,459 115,848 96,364 49,552 86,946 
14,118 a4 ett es4 eteee , sane Pf -4 WOE. occnsccs cocese 29,368 52a 0.977 £1.067 oes 75.000 73, 34 23,631 66,256 
13,549 a ‘ 23,082 bared: 24313 804 20,056 MN ntetacen wueaud ; Y 1 441 , : 54,117 19,927 61,465 
’ ‘ 950 ..... : . 225 | = Total .... 20005. 1,074,709 1,174,115 1,899,267 1,810,806 1,562,748 1,234, 902 587, ; 
10,762 14,410 16,731 EE  gvatke 21:218 20/697 15,381 Total 074,709 5 1,899,267 1,810,806 1,562,748 1,234,850 835,902 587,341 798,555 
8,161 11, 4, aR 22,219 23,056 18,213 ORDERS BOOKED FOR ELECTRICAL GOODS (5) 
5,974 . 11,215 EE cece 24, 25,838 23,550 Re rted by 84 Jiegutestucers. 
rter. rt rt e ‘ 
124,570 160,905 170,198 126,465 158,744 160,437 ..... ..... eet aaa 1935........ a ETT Vie0 Ooi moss | eee tad aad $022.68 = 
BUILDING PERMITS (14) 1927.22.22. 20.2876 331, 126 886 233, 600.772 36 Tor se6 || gad Ter‘ ees 
Apr., 1932. Mar., 1932. — ©  Seaaeee 243,071,142 251,993,086 271,604,090 288,289,172 1,054,957,490 
I I iia saan ned Siudscuesecs ,978,463 $36,679,613 $f ne. ws  _aeeEre 483, 359,090,125 357, 188,354 306,847,599 1,363,610,043 
Pians filed, i MEE Gi a cccnddscsccaes 10,101,158 6,838,211 PSOE 314,329,372 2,902, 228,732,926 208,935,443 1 O44, 899,812 
Rint ees OR coe tones $2,485,841 224,347,794 157,303,909 151,586, 124 715,723,668 
MN TD MOO, 6c kc vcs cansidivsccensés $52,079,621 $43,517,824 $74,438,036 ' 1982......... ne. | <@isecacsa! ..  ecmeas Seats 





OF AUTOMOBILES 


BANK FOR INTERNATIONAL SETTLEMENTS 
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Dated: Basie, May 2, 1932. 


| 
| 
To Consumers. To Dealers. | 
1932. 1931. 1932. 1931. | 
Jano... 47.942 61.566 65,382 76,681 | FISCAL AGENT OF THE TRUSTEES 
Marc 48,717 101,339 48,383 98,943 | FOR THE GERMAN EXTERNAL LOAN 1924 
April 81,573 135,663 69,029 132,629 
Cees = Mac. ea | STATEMENT OF RECEIPTS AND PAYMENTS FOR THE HALF-YEAR ENDED APRIL 15, 1932 
eee aon ae: 054 78,723 | 
are wedan 69,876 62,667 | 
Sep tected, leet s 740 cvess re 4 ' Dollars Sterling Lire Swedish Kronen Swiss Francs 
sees ° oeese GOUBS =e ween ” ' 
ar SPE 23,716 | 
Dec 53,588. - -- 68,650 Nominal amount originally issued . . 110,000,000. — 21,720,000. —.— 100,000,000. — 25,200,000. — 15,000,000. — 
Total ° 937.537 ..... 928,630 | Nominal amount outstanding as at April 15, 1932 74,200,400. — 18,235,700. —.— 84,249,500. — 21,753,000.— 12,630,000. — 
PNEUMATIC CASINGS—ALL TYPES (29) | RECEIPTS 
oan = - tt figures cover members of j . 
Rubbe anufacturers’ — —— Balances in the hands of Paying Agents as at October 16, 1931 2,354 435.85 679,931.17. 7 3,878,661 .16 192,082.29 565,573.90 
representing about 80 per cent of the indus- | Received from the German Government in — of: 
Stocks Interest Ses p 2,597 439.72 634,310. 8. 6 2,931 ,762.60 750,266.36 444,823.90 
ns Pretec ~<a Pay Redemption . 2,310,000.— 275,208.10. 6 1,269,500. — 320,000. — 190,411.80 
Apel. . oonane son os aannits Expenses . ; . 8,121.23 1,624. 4. 5 7,582.75 1,919.50 48,732.18 
a? oy ai ia a are Interest received on petenese held by Paying pn . 14,909.35 7,951.11. 8 10,560. — 9,922.91 1,415.75 
1932. 
January cael 2,769,968 2, a2. 4 $,329,417 7,284 ,906.15 1,599,026.12. 8 8,098 066.51 1,274,191 .06 1,250,957.53 
ebruary 5 ’ , ’ 
March . 2'936,872  21363;232 7'902'258 PAYMENTS 
CRUDE RUBBER (29) ~ matured and accrued interest on bonds 
(Long Tons) en "purchased for redemption . 3,107,410.87 670,988.12. 1 3,027,767.60 761 ,355.— 453,601.35 
Consump- End of Redemption 
1931. Imports. tion. Month Bonds purchased for redemption. . . 2,340,905. — 248,245.10.10 1,276,552.— - 208,785.— 
April 46,648 33,321 285,082 Drawn bonds reimbursed (after adjustment in respect 
1932. of detached unmatured coupons) . " 28,294.— 2,779.—.— 25,912.50 _ — 
January ....... 31,298 27,962 365,094 Expenses 
Februa --.» 90,546 30,011 373,843 Commission and other charges of Paying Agents 17,618.49 2,872. 5. 2 12,423.95 1,903.39 3,183.75 
i wat 25'963 ig Fees and expenses of Trustees and their Fiscal Agent — _ _ -_ 47,590.73 
; : ‘ Balances in the hands of patie inn as at ae 15, 1932 
1. FAILURES (9) Interest Fund 457,198.58 108,950.17. 2 500,829.55 126,892.50 75,448.30 
1931. umber. Assets. Liabilities. Redemption Fund. 236,086. — 31,023. 6.10 125,358.35 373,333.35 Dr 1.60 
April ....... a 98,413,911 161,820,528 Expenses Fund en er ee a ae ee oe ae 93,246.71 17,944.13. 7 46,630.06 10,706.82 6,700.— 
 Qetobes : Pyak say songs a2 Matured coupons ungresented || S| | amas | stan — | somaso.- : aie 
mber .. 2,388 233,179,074 299,519,505 Drawn bonds unpresented 2,901.50 480.10. — 12,742.50 - 1,105.— 
1932. 7,284 ,906.15 1,599,026.12. 8 8,098 066.51 1,274,191 .06 1,250,957.53 
lanuary .... 3,214 ,000 $308,273,000 
February ert F503 a 3ap oe Reg keed Funds held for the service of International Loans, for which the Bank for International Settlements is Trustee or Fiscal Agent of the Trustees, 
April ....... 2,548 73,159,000 124,364,000 are not included in the monthly Situation of the Bank. 
*Subject to revision. +Revised. Gates W. McGarrah 


President. 
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THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
Freight Freight 
1932 Car Steel Electric Auto- Cotton Com- 1932 Car Stee! Electric Auto- Cotton Com- 
Week Load- Mill Power mobile Cloth bined Week Load- Mill Power mobile Cloth bined 
Ended ings. Activity. Prod. Prod. Prod. Index. Ended: ings. Activity. Prod. Prod. Prod. Index. 
Apr. 2... 60.1 24.9 71.6 39.8 88.7 60.2 Apr. 30... 56.8 25.4 70.8 34.7 57.5 57.3 
Apr. 9... 59.6 25.2 71.3 39.7 87.8 59.9 a7 F- 54.5 25.9 69.4 39.4 79.8 57.0 
Apr. 16... €.8 23. 71.8 32.6 87.3 59.7 May 14...752.4 26.3 69.0 40.7 75.9 156.1 
Apr. 23... 59.2 24.2 70.8 33.5 75.4 58.5 | May 21...°51.5 28.5 68.6 me 67.4 °55.7 


For figures from Jan. 5, 1929, to Dec. 26, 1931, see THE ANNALIST of Jan. 


1, a. 


» Fede, 


12. For figures from Jan. 2, 1932, to April 23, 1932, see THE ANNALIST of May 6 
page 780. 
FREIGHT CAR LOADINGS (19) 
a May 7, Av. 30, r. 23, Apr. 16 May 16, 
1932. 1932. 932. 932. 1932. 1931. 
Car loadings (total)...... .517,667 R 554,012 562,380 566,729 747,057 
Grain and grain products. . . 28,526 28,575 32,741 31,259 31,839 492 
Ne MEE. 5.0 0.0046.d6 00-506 0060 17,074 18,576 19,626 20,253 20,137 21,227 
RS adh na 73,543 80,392 91,050 93,073 94,354 111,368 
Coke TO 3,225 3,017 3,601 4,065 6,549 
Forest products ree ... 18,797 19,422 19,942 19,805 20,014 33,867 
rick Bere asthe sth 0.036 .-- 2,003 2,193 2'996 4,946 3 11,875 
Merchandise, |. c. 1... 181,562 185,104 185, 023 185,119 186,924 224,252 
Miscellaneous ......... 192,563 196,190 199,617 204,324 205,076 301,427 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 


(Per cent of rated capacity, entire industry) 
—- As Rapestes 3 —— 


Am 
1932. Iron Age. Metal : Market. 
SSR 23 21 
BE Mcwsecpaoseceass 24 22 
BE Mss sscnccncesass 24 22 
2 ae 25 22 
PE Miiaccserecscescus 24 22% 


ELECTRIC POWER PRODUCTION (7) 
(Includes ef power generated by the elec- 
tric light and —_— industry proper 
, and imports. Does not include power 
generated by traction companies.) 
(Thousands of kilowatt hours) 


Week 
"a 1932. 1931. 1930. 1929. 
r. 30.1,454,505 1,644,437 1,698,389 1,688,434 
May 7.1,429,032 1,637,296 1,689,034 1,698,492 
May 14.1:436,928 1.654,303 1,716,858 1,704,426 
May 21.1,435,731 ——. 1,723,383 1,705,460 
For figures from Jan. 7, seas, to Dec. 26, 
1931, see THe ANNALIST of Jan. 1932, page 
12. For figures from Jan. 2, "1982, 7 ril 
2, 1932, see THE ANNALIST of Ap: ril 8, 1932, 
page 636. For figures from ‘April 2, 1932, to 
May 7, 1932, see THe ANNALIST of May 13, 
1932, page 819. 


PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR 


Week Central Entire 
Ended Atlantic Industrial Pacific United 
1932: Seaboard. Region. Coast. States. 
Apr. *. — 8.5 —15.8 — 9.1 —11.5 
ay — 89 —16.3 —12.0 —12.7 
May 1“ * 7106 —16.2 —11.7 —13.1 
May 21.. — 9.9 —16.4 — 9.2 —12.7 


For figures from Jan. 3, 1931, to April 30, 
1932, see THE ANNALIST of May 6, 1932, page 
781. 


CRUDE OIL RUNS TO STILLS, AND 
GASOLINE AND GAS AND FUEL 
OIL STOCKS IN THE UNITED 
STATES (18) 

(Thousands of barrels of 42 gallons) 

Refineries 


Reportin 
Per Cent Crude Runs Gasoline Gas & Fuel 


Week 

Ended— Capacity. to Stills. Stocks. Oil Stocks. 
ag 23,911 

Apr. 30... 95.1 15,965 46,403 123, 

May 7... 951 15286 45,621 124,449 

May a .. 9.1 16,517 44,798 124,786 


May 21... 9.1 16,551 44,703 125,546 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 


Ma Ma May May 
21,°32. 14,32. 7,'32. 3,e, 





Freight cars : ier 

Fre’ GAEBs...:. sal ane 
Structural steel... 441 2,600 325 1,400 
Rails (tons)...... ... 15,500 wae coe 








ESTIMATED AUTOMOBILE 
PRODUCTION (10) 
Week 


—o 1932. 1931. 1930. 1929. 1928. 
Ape. . 37,459 76,160 1 on 140,259 90,118 
ay 43,549 76,733 99,982 138,146 112,468 


May uw . 44,587 75,720 100,102 139,133 106,911 
May 21... 45.470 74,810 100,968 135,533 106,886 
For figures from Jan. 8, 1928, to 2. 20, 
hm see THE ANNALIST of Feb. is 
e 396. For figures from Feb. Fi 
> 7 ril 9, 1932, see THE ANNALIST of April 
15, 1932, page 675. For figures from March 
26, 1932, to May 7, 1932, see THE ANNALIST 
of May 13, 1932, page 819 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


Whole- Senst. 
sale’ tive 
Steel Price Price 
1932. Hides. Zinc. Scrap. Aver. laden. Index. 
May 3.. 448 59.6 68.0 57.5 89.6 64.1 
May 2. 45.6 58.5 67.7 57.3 89.1 64.3 
May - 44.2 54.0 65.8 54.7 88.7 61.6 
May ia 43.4 59.2 65.6 56.1 88.5 63.4 
For figures from Sept. 15, a § ne Bon 
1931, see THE ANNALIST of +. 
38. For figures from Jan. 1982, ne ibe 


5, 1932, see THE ANNALIST a A pil 8, 
Kray e 636. For figures from April 5, 1932, to 
8d 3, ye THE ANNALIST of May 6, 


EW COMMERCIAL CAR 
REGISTRATIONS 
Twenty-six States and District of Columbia 
Apert March, April, 
1932. 31. 





General Motors (total)..3,774 3,898 ‘ 
| 3,428 3/626 5,532 
GMC op ee ERT: 346 272 267 

RE dita a Pirie cde a esas 2,040 2,515 7,804 

International ........... 918 936 1,093 

Does Rae pain ane voiascd 423 437 706 

Studebaker (total)...... 163 138 189 
Studebaker ........... 160 137 186 
Pierce-Arrow Ba iateen aed 1 

PEE Rate enmaaae 178 141 

Diamond: _- 124 102 

BIE Ss o5.00.005 78 48 67 

Willys- enemas 75 91 194 

Mac 68 108 

White .. 42 51 71 

Stewart 38 30 48 

Indiana 32 15 t 

Autocar .. 29 30 54 

Brockway . 20 15 86 

La France-Republic. . 15 19 40 

I Dieiian cnsban<<cec 0 21 41 

Miscellaneous ........... 174 183 321 

ik aaaceacscatiaSs 98,167 8,765 16,890 


Arkansas, Delaware, Florida, Idaho, Illi- 

nois, Indiana, Maryland, Michigan, Minne- 
sota, Missouri, Montana, Nebraska, New 
Hampshire, New Mexico, North Carolina, 
Nort Oklahoma Pennsylvania, 
Rhode Island, South Carolina, South Da- 
kota, Utah, ‘Virginia Washin on, West 
Virginia, Wisconsin, District of Columbia. 
{Total for thirty-ei =f States and District 
of Columbia, R. L. k & Co., 13,627 units, 
as ainst 13,465 in y AS: and 28, in 
April, 1931. tCombined with Brockway. 



















MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CITY 


{Bankers’ | (Weekly averages of daily rates) 
<n tTime §Com’! Accep | tCall §Time {Com'l ||Accep- 
Money. Loans. Paper. tances. | 1932. Money. Loans. Paper. tances 
1932. High.Low.High.Low.High.Low.High.Low. | Web, 27........ 2.50 3.62 3.78 2.75 
hee 4. 2 24 3 2% 4 3% 2% 1% | Mar. 5........ 2.50 3.38 3.75 2.65 
Apr. 16.. 2 3 2 4 3 1% 1% Mar. 12.. 2.50 3.21 3.88 2.58 
Apr 23..3 Z 2% 2, 3% 3% 1% % Mar. A 2.50 3.23 3.88 2.530 
r. 30.. 2% 2 24%, 1% 344 34 ¢ % | Mar. 26 . 2.50 2.92 3.88 2.40 
ay 7..% 2 2 1% 3% 3 1% % | Apr. . 2.50 2.88 3.88 2.29 
od 14.. 2% 2 2 1% 3% 3 1% % | oS, SRS 2.50 2.88 3.88 2.08 
ay 21.. 2% 2% 1% 1% 3% 3% % %| Apr. 16........ 2.50 2.65 3.78 1.33 
act’ 90 days. $4-6 months, best names. {90 days, | om. 4 teeeee rao + 3. 1s 
mane | May 7........250 188 350 1.00 
MONEY RATES IN NEW YORK city | May it ss im te = 
Renn Money Oo) Mos. Day | . #Renewals. §60-90 days. {4-6 months, best 
. new. Time jCom. gAc- | Dames. 190 days, asked rate. 
1932. ‘als.High. ry Last. Loans. Paper. cept. | 
‘ | INTEREST RATES 
my 2. 2 ee 26 1% aff 8 | Week Ended 
May 20. 2% 2 ot 2 1% % | - a 
May B34 a ah a 1 | wee, aat, “Sais? 
May 24. 2 2 rita 1% 34 ee eee 2° 1% § 3%@2% 
May 25. 2 ae 22 112 3iZ Z Time loans, 60-90 nos. 4 : 1 4 @1% 
ime loans, mos 1 4 1 
sBest names. §Asked rate. Com. dis, 4-6 mos....3 2 2 4 Sat, 


ACCEPTANCES AND COM- 
MERCIAL PAPER OUTSTANDING 
(End of each month. Millions of dollars) 


MONTHLY PRODUCTION OF COAL AND 
BEEHIVE COKE (5) 
(Thousands of tons) 











-~Bankers’ Accept.-- ~Com'l Paper 
Adjusted for Adjusted for | ~~ Anthracite on” 
1930. Actual. Seasni.Var. Actual.Seasn!.Var. Total Daily Tot. Daily Tot. D'ly. 
yan. Moat 1.699 pre os 1931 Prod. Av. Prod. Av. Prod. Av 
eb. ....1, , 4 | Jan -. 38,542 1,465 6,157 163 
Mar. 1,539 1,455 529 509 Feb . 31,408 1314 5,391 3 163 § 
April ...1,414 1,392 553 533 | March ..... 33,870 4,745 182 149 6 
ay ....1,382 1,432 541 529 | April .. 28,478 1'ioa 5,700 228 109 4 
June ....1,305 1,406 527 522 | May .. 28,314 1,115 5,005 200 94 4 
July ....1,350 1,519 528 533 | June ....... 185 1,123 4,544 175 87 3 
Aug. ....1,339 1,555 526 530 | July ....... 29,798 1,146 3,954 152 76 «(3 
Sept. ...1,367 1,509 513 516 | Aug ee , 1,174 4,314 166 70 3 
- 1,508 1,496 485 486 | Sep 31,919 1,262 4,358 174 78 3 
Nov. ....1,571 1,474 448 454 Oct ,700 1,322 6,551 252 105 4 
Dec .. 1,556 1,398 358 385 | Nov ... 30,110 1,276 4,141 180 98 4 
1931 Dec .-.... 30,260 1,164 4,671 180 82 3 
Jan. ..1,520 1,368 327 333 Total ...378,110 59,531 1,274 
Feb. .. 1,520 1,417 315 312 1932 
ar. .. 1,467 1,395 311 299 — 
April °...1,422 1,419 307 295 Jan. . 27,892 1,102 3,897 156 88 3 
ay ..1,413 1.469 305 298 Feb . 28,013 1,130 4,019 164 86 3 
June ...1,368 1,495 392 288 Mar.? -.- 32,250 1,194 4,789 177 87 3 
July .1,228 1,380 289 289 Apr.* ‘ 20,283 789 5,629 225 55 2 
Aug. -1,090 1,253 271 269 
Sept... 1,088 248 249 COAL AND COKE PRODUCTION (5) 
Oct. ....1,00 1,023 210 211 (Thousands of net tons) 
Nov. ....1,002 934 174 178 Week Ended 7 
eee 870 118 129 “May May A “Eiteaas” 
14,°32. 30, 16. a. 
1932. Bituminous coal: 
Jan. .... 961 876 108 110 Total . . 4,328 4,475 4,717 6,783 
Feb. .... 919 864 103 103 Daily average.. ‘721 746 786 = 1,131 
Mar. .... 911 877 106 102 Anthracite: 
Be. ..+. Te 878 108 104 Total <0 See 968 1,415 875 
i , Beehive coke: 
COKE PRODUCTION (5) Total ; t 11 11 25 
(Thousands of net tones) Daily average. . t 2 2 4 
1930. By-Products. Beehive. Total. ¢Not availab 
July... cceeeceeee 3,770 215 3,985 | AVERAGE DAILY CRUDE OIL PRODUC- 
Se 3,637 170 3,807 TION (18) 
September ........ 3,402 168 : 570 
Co. Pee 3,431 178 3,609 | (Barrels) 
November ........ 3,137 168 3,305 May 21, May 14, May 23, 
December ........ 3,077 171 3,248 | 1932. 1932. 1931. 
1931 Oklahoma ....... 430.800 442,800 542,700 
: Sa 96,150 96,450 106,550 
January .......... 3,092 163 3,255 | Panhandle Texas 52,750 51,650 59,250 
seeeeeres ’ , Northern exas . , A * 
February 2,898 163 3,061 | Northern T 50,750 50,000 55,750 
ss cncnns G 256 149 3,406 | West Cent. Texas 25,400 25,450 25, 
ere 3,146 109 3,255 | Western Texas.. 185,550 184,300 211,100 
. ea Povccecee 3,126 3,219 | Bast Cent. Texas 900 56,850 4 
SOMO nccsccccseses 2,7 87 2,802 | East Texas...... 338,100 332,900 303,750 
5) ee 2 76 2,644 Southwest Texas 54,450 55,300 59,650 
Ce eee 443 70 2,512 | North Louisiana. 29,450 29,500 900 
September ........ 2,310 78 2,388 Arkansas ....... ,350 34,400 46,650 
October ..........: 2,389 105 2,494 | Coastal Texas .. 114,650 112,450 156,450 
November ........ 2,276 98 2,375 | Coastal Louisiana 41,150 37,600 0,800 
December ........._ 2,234 82 2,316 | Bastern ......... ,000 107,800 103,000 
—_——— —— Michigan ........ 19,750 17,900 8,300 
POR viviccnsees 32,455 1,274 33,728 | Wyoming ....... 000 35,900 42,950 
Montana ........ 7,950 7,050 8,100 
1932. COOPRGO ..0.c00. 3,100 3,200 3,950 
pO» Ce 2,101 88 2,189 | New Mexico .... 36,600 36,400 43,400 
February ......... 1,996 86 2,082 | California ....... 503,500 519,500 536,700 
omne 2,0) &7 2,177 
— 883 56 1'939 MAR ccvsisonl 2,225,350 2,237,400 2,437,150 
SLAB ZINC (25) 
Tons of 2,000 Ibs. Retorts 
Stock Pro- Total Oper- Unfilled Daily 
Beginning duced Item (1) Shipped Stock at Shipped ating Orders Aver- 
of During Plus During End of for End of During age 
1931. Month. Month. Item (2) Month. Month. Export.} Month. Month. Prod 
ee eee 141,493 29,137 170,630 27,418 143,212 0 26,672 36,150 971 
1932. 
Jamuary ...... 129,842 22,516 152,358 2,444 129,914 31 22,044 24,232 723 
February ..... 129,914 21,516 151,430 21,896 129,534 0 21,752 23,118 742 
TS rae 129,534 22,493 152,027 22,576 129,451 0 22,016 23,712 726 
BG vicccseceee 129,451 20,620 150,071 18,046 132,025 0 20,796 20,821 688 


tExport shipments are included in column ‘Shipped During Month.” 


FAILU RES (11) 








—_——Week Ended —~ 
May 19, 193 932. ; May 21, 1931. May 22, 1930. May 23, 1929. 
Over Over Over 
Total. $000. Total. $5,000. Total. $5,000. Total. $5,000. 
RM a cackueiemaesasine inne ; 283 223 179 121 193 135 159 104 
South hes ee 168 110 141 80 119 65 89 57 
West eo ote: 131 139 83 105 70 98 60 
eae i : 95 56 55 20 63 24 64 29 
United States ............. 720 520 514 304 480 204 410 250 
SD. occ ccescins paeeeein cos 47 29 47 23 46 23 41 24 
STEEL SCRAP PRICES (23) 

= —-Week Ended—————_-—, 
May 20, 1932. May 13, 1932. May 22, 1931. 

re melting steel scrap wel pittsburgh, average 
aily quotations (per to $9.62 $9.50 $11.15 


SOURCES OF DATA 


(2) Commercial and Financia! Chronicle. 
—. (4) Federal Reserve Board. (5) United States De 
ited States Department of Labor. ({7) National Electric 
tro Age. (9) Bradstreet’s. (10) Cram’s Automotive Reports, Inc. 
i2) ae, one S, epartment of the Interior, Geological Survey. (13) The Wall Street 
ournal. raus & Co. (15) American Bureau of Metal Statistics. (16) Amer- 
ican Iron | Steet Institute. (17) Aberthaw Company. (18) American Petroleum Insti- 
tute. (19) American Railway Association. (20) United States Department of the Interior. 
(21) Silk Association of America. (22) National Industrial a ae oy Bo: 
23) American Metal Market. (24) Federal Reserve Bank of New York. (25) A 


(3) The F. W. Dodge Cor- 
artment of Commerce. (6) 
ght Association, (8) The 

11 n’s Review. 


(1) Raliwey e. 


inc Institute. (26) Association of Cotton Textile Merchants of New York. (27) Bureau 
of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manufac- 
turers’ Association. *Subject to revision. tRevised 
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HANGES in Capitali- 
zation—The Pennsyl- 
vania Railroad’s mod- 
ified request for a 
three-year loan of 
$27,500,000 from the 
Reconstruction Fi- 
nance Corporation, 
with which to go 
e electrification of its 








forward with 
New York-to-Washington lines, has been 
approved by the Interstate Commerce 


Commission. The road had originally 
requested $55,000,000. 

The commission’s approval, which as- 
sures the loan, means employment for 
about 15,000 men, including railroad 
workers and those of companies to sup- 
ply the large orders for equipment in- 
volved. The complete electrification pro- 
gram calls for expenditure of $68,176,000 
in 1932 and the purchase of 68,000 tons 
of steel, 38,000,000 pounds of copper, 120 
large and 100 small transformers, 530 
circuit-breakers, 176 new locomotives and 
a wide range of smaller and miscellane- 
ous equipment. 

The loan to the Pennsylvania is the 
largest single advance to any railroad. 
The Baltimore & Ohio recently obtained 
$25,500,000 for use entirely in payment 
of bank loans. As in the loan to the 
Baltimore & Ohio, the commission’s ap- 
proval of the Pennsylvania request fol- 
lowed the filing of an amended applica- 
tion making a reduction in the amount 
originally sought. 

The Pennsylvania at the request of 
the Finance Corporation cut its require- 
ment by half and asked for $27,500,000. 
It agreed that if the corporation defi- 
nitely committed itself at this time to 
make the loan by Oct. 1, it would obtain 
the remaining $27,500,000 through the 
sale of its securities. It will also supply 
an additional $13,000,000 needed to pro- 
vide for the expenditures contemplated 
for 1932. Whatever arrangements have 
been made by the road for the sale of 
its securities are not disclosed in the 
commission’s files, although it is as- 
sumed that purchasers have been ob- 
‘athe. $35,524,000, 

e security, ag tin 5,5 
regarded by the Seeman as adequate 
for the loan, follows: 


$18,500,000, par value, of the common cap- 
ital stock of the Pittsburgh, Fort Wayne & 
Chicago Railway Company. 

$5,280,000 of gh, Cinci ti, Chi- 
cago & St. Louis Railroad Company gen- 
- mortgage. Series D, 5 per cent bonds 
of 1981. 

1,744,000 of Philadelphia, Baltimore & 

ashington Railroad Company general 
mortgage 5 per cent, Series D, bonds of 
1 





The further requirement was made by 
the commission that before any advance 
be made, the Pennsylvania should agree 
with the finance corporation not to ex- 
ercise its voting rights to create any 
mortgage lien on the properties of the 
Fort Wayne until the loan is repaid. 


Consolidated Machine Tool Corporation 

Formation of a committee to protect 
holders of Consolidated Machine Tool 
Corporation of America first mortgage 
7 per cent bonds, due on June 1, 1942, 
has been announced, following a state- 
ment by the president of the ——— 
that the interest rep he $78,113 
due on the bonds of June 1, this year, 
could not be paid. Of the original issue 
of $3,600,000, a total of $2,231,800 of the 
bonds is now outstanding. 


Dubilier Condenser Corporation 

Stockholders of the Dubilier Condenser 
Corporation will vote on June 7 on a 
proposal to change the corporation’s au- 
thorized and issued capital stock from 
no par to a par value of $1 a share. 
William Dubilier, president, explained 
that the difference hetwesn capital and 
reducéd capital, less the existing deficit, 
will become surplus. 


Fire Association of Philadelphia 

A _ special meeting of stockholders of 
the Fire Association of Philadelphia has 
been called for July 20 to vote on a plan 
of capital adjustment, which will result 
in an exchange of fourteen shares of the 
present stock for five shares of new 
s 


The proposals to be submitted to the 
stockholders are reduction of the author- 
ized capital of the company from $10,- 














American Security News 
6 Earnings Records 


000,000 to $2,000,000, reduction of the 
outstanding capital stock from 560,000 
shares of the par value of $10 each to 
200,000 shares of the same par value, 
the transfer of $3,600,000 from the cap- 
ital account to the surplus account, and 
the exchange of the present shares for 
new ones on the basis of fourteen for 
five, with scrip for fractions. 


Pan American Petroleum and Transport 
Company 

E. G. McKeever has been elected a 
director and subsequently president of 
the Pan American Petroleum and Trans- 
port Company to succeed R. G. Stewart, 
who salaned as president to head the 
Pan American Foreign Corporation. 
Other officers to resign from Pan Amer- 
ican Petroleum included Harold Walker, 
William Green and T. S. Cooke, all vice 
presidents and directors. Mr. McKeever 
also was elected a director of all subsidi- 
ary and affiliated companies of Pan 
American Petroleum and Transport. 

At the meeting of stockholders of the 
Pan American Petroleum and Transport 
Company, the reduction of the par value 
of both classes of the company’s stock 
from $50 a share to $5 a share also was 
approved. The stockholders also voted 
favorably on the proposal to distribute 
one share of Pan American Foreign to 
stockholders of Pan American Petroleum 
for each share of the corresponding class 
of their present holdings. Pan American 
Foreign recently was organized to ac- 
—_, all the foreign properties of Pan 

merican Petroleum. 

The Standard Oil Company of Indiana 
owns approximately 96 per cent of com- 
mon and Class B stocks of the Pan Amer- 
ican Petroleum and Transport Company 
and consequently will receive 96 per cent 
of the oustanding stock of Pan American 
a. The Standard Oil Company of 
New Jersey already agreed to buy the 
interest of the Indiana company in the 
new corporation. The New Jersey com- 
pany has announced that it would 
ss to acquire all additional outstand- 
he ares of Pan American Foreign on 

is not less favorable than the con- 
sideration agreed to be paid to the Stand- 
ard Oil Company of Indiana. 

For each share of stock in Pan Ameri- 
can Foreign, the Indiana company will 
receive $14.64 a share in cash and ap- 
proximately one-half a share of stock of 
the Standard Oil Company of New Jer- 
sey, payable in five annual instalments. 
The exact number of shares to be deliv- 
ered to the Indiana company cannot be 
determined until the book value of the 
assets as of April 30, 1932, transferred 
to Pan American Foreign by Pan Ameri- 
can Petroleum, has been ascertained. It 
is expected that this will be known about 
June 25, when the New Jersey company 
will extend its offer to acquire the mi- 
nority shares of Pan American Foreign 
on the same basis. For the minority 
stock, the New Jersey company will 
make cash ayment and delivery of its 
shares in full and not in instalments. 

It was said that no fractional share of 
the New Jersey company’s stock would 
be issued in exchange for the Pan Amer- 
ican Foreign stock. Any holder who 
would be entitled to a fractional share 
of the New Jersey stock may at his 
option receive either cash at a rate per 
share not less than the last sale price 
on the New York Stock Exchange on the 
day preceding the date of offer or a full 
share upon payment in cash for the nec- 
oy additional fraction at the same 
rate. 


Pacific Light and Power Corporation 

The New York Stock Excha has 
been notified by the Southern California 
Edison Company, Ltd., that the Pacific 
Light and Power Corporation, most of 
whose outstanding shares are owned by 
+ oe company, is in process of liquida- 
ion. 

In the distribution of assets of Pacific 
Light and Power Corporation there has 
been returned to Southern California 
Edison Company, Ltd., 457,207 of its own 
common shares, including 456,872 shares 
not listed and 335 shares which were 
listed on the New York Stock Exchange. 

All of this stock so returned to the 
company has been canceled, and Pacific 
Light and Power Corporation stock held 


by Southern California Edison Company, 
Ltd., has been returned to Pacific Light 
and Power Corporation in connection 
with the dissolution of that company. 


Republic Gas Corporation of Chicago 


An application for the appointment of 
a receiver for the Republic Gas Cor- 
poration of Chicago has been filed in 
96 a Court in Wilmington, Del., by 
Doris L. Charing of New York, a bond- 
holder. 

The bill of complaint said the company 
had defaulted in the payment of $467,- 
490 interest due last Dec. 15 on its 
funded debt and that therefore the en- 
tire principal had fallen due. 

It added that as of last Jan. 8 $4,333,- 
356 was past due on current and accrued 
liabilities. It stated that the company 
was not insolvent in the bankrupty sense, 
but was seriously handicapped by its 
inability to obtain sufficient capital to 
_- its business profitably and by 

loss of earnings and decrease in the 
demand for its products. 

The corporation is a holding concern, 
producing natural gas, oil, sand, gravel 
and ice in Texas, Kansas and Oklahoma. 

Tit corporation is capitalized at 1,355,- 
540 shares of no-par value common stock 
and 1,710 shares of preferred-stouck. Its 
— debt is $6,979,000, due June 15, 
945. 


Seaboard Public Service Corporation 


Receivers have been named by Federal 
courts in Chicago and in Wilmington, 
Del., for the Seaboard Public Service 
Corporation, a utility holding concern 
with headquarters in Chicago. The re- 
ceivers appointed in Delaware are Perry 
O. Crawford of onary president of the 
company, and Clarence A. Sutherland of 
Wilmington. They also were named an- 
cillary receivers in. Chicago by Judge 
Walter C. Lindley. 

The petition for the peanpvtute was 
filed on May 10 by Luke L. Stager of 
Kearny, N. J., owner of one $1, de- 
benture of the corporation. The amended 
bill alleged that the company was tem- 
porarily unable to meet its obligations. 


Tubize Chatillon Corporation 


Recapitalization of the Tubize Chatil- 
lon Corporation has been approved by 
stockholders at a special meeting and an 
initial dividend of 1% per cent on the 7 

r cent preferred stock was declared. 

. E. Bassill was elected president to suc- 
ceed B. G. Slaughter. 

The recapitalization plan provides that 
for each share of old Series A prefer 
stock the holder will receive one share 
of new Class A stock and one-quarter 
share of new common stock in settlement 
of accrued dividends; for each share 
Series B old preferred stock the holder 
will receive one share of new preferred 
stock; for each share of old Class A 
common stock or voting trust certificate 
the holder will receive one-quarter share 
of new common stock; for each share of 
old Class B common stock or voting trust 
certificate ‘the holder will receive one- 
quarter share of new common stock and 
one-seventh share of new Class A stock 
in settlement of the differential. 

Upon com oo of the plan the cor- 
poration will have outstanding 25,000 
shares of new 7 per cent cumulative pre- 
ferred stock of $100 yee value, 135,715 
shares of Class A stock $7 dividend of $1 
par value, and 293,350 shares of new 
common stock. 

- R. Van Vliet, formerly secretary 
and treasurer of the corporation, was 
elected vice president and treasurer. 
Frank P. Huff, formerly assistant secre- 
tary, was elected secretary. 


United States Fidelity and Guaranty Co. 

The United States Fidelity and Guar- 
anty Company has proposed a reduction 
in capital stock. 

The proposal to reduce the par value 
of the outstanding capital stock of 
the company from $10 a share to $2, 
was unanimously voted by that com- 
pany’s board. his would reduce the 
total par value of the 1,000,000 common 
shares from $10,000,000 to $2,000,000. 
The difference of $8,000,000 would be 
transferred. from capital account to sur- 
plus. The stockholders will vote on the 
change. 





CORPORATE NET 
EARNINGS 


INDUSTRIALS 


Com. Share 


——Net Profit——. eratage 
ommany. 1932. 1931. 1932. 1931 


“Affiliated Products 


Mar. 31 qr.. $155,563 | “aia, 317 $ .40 $1.07 
Anaconda Wire & Cable 

Mar. 31 qr.. *236, 446 ié1, 465 ar .38 
Atlantic Coast Line 

Mar. 31 qr.. *119, 542 2,861,463 
Bowman Biltmore Hotels: 

Mar. 31 qr.. *%261,313 


~ Brillo Manutnctedas Co 
Mar. 31 qr.. 37,478 
~ Budd (E. G.) ooh ae oe ho Co.: 


76, 405 15 39 


Mar. 31 qr.. p.45 
~ Budd Wheel Co.: 
Mar. 31 qr.. *450, ~" 214,079 bud 19 
Bush Terminal C 
Mar. 31 qr.. 372, 243 449,324 53 8A 
- Pay oy 3 r Tractor Co.: 
4 mo » ee 
Coniincatal- Diamond Fibre: 
Mar. 31 qr.. %162,374 “28, 624 
Equitable Office Buildin 
Year, Ap. 30 2,131,662 2, 02, 983 2.38 2.67 
_. General American Faek Car: 
Mar. 31 qr.. 379,000 1,204,000 h.50 h1.47 
“ Granite City Steel: 
Mar. 31 qr =” 88,146 ean .30 
ss Mining C 
Mar. $37, “ies 198,607 
a hg onan 
Year, Mar.31 Sood 371 *1,345,558 
Indian Motocycle: 
Mar. 31 qr.. *40,882 "58,630 =. 
International Nickel at 3 of Georgia: 
“Mar. 31 qr.. 536,072 1,659,637 08 
MacAndrews & Forbes Co.: 
“Mar. 31 qr.. 139,895 217,826 h.33 h.56 
- pomening Coal R. R.: 
Mar. 31 qr.. 168,008 211,491 5.32 6.77 
~ Motor Wheel Corp. 
Mar. 31 qr.. *228; 44,791 05 
» Myers = E.) & Bro, Co.: 
Apr. 30 35.488 166,676 .06 72 
6 mo., Ap “$b 129,478 393,014 42 1.74 
~ Pet Milk 
Mar. 31 qr.. *72,165 *43,438 
weer ybestos-Manhattan, Inc. : 
ar. 31 qr.. *%10,872 241,203 aca 55 
/Seeman Brothers, Inc.: 
Mar. 31 qr.. 86,433 117,273 h.76 h.94 
9 mo., Mr. 31 306,540 414, 245 j2.63 h3.31 
United Electric Coal Cos 
“Apr. 30 qr.. 137,613 68,149 h.45 h.25 
9 cao. Ap. 30 515,000 121, 864 h1.02 h.46 
United she Machin 
vor Feb. bd 483,539. "3,351, 987 2.94 3.31 
“ Western Dai i Co.: 
Mar. 31 qr.. Fos, 205,432 - 21.00 
4 Wilcox (H. F.) my & Gas Co.: 
Mar. 31 qr.. 48,372 *175,475 04 
‘ Willys-Overland: 
Mar. 31 qr. eee 0g if err .88 
te 1980. 1931, 1B30. 
Creole a. 
Year, Dec. 31*4 510, 465 
De Met’s, Inc. 
“Year, Dec. 31 $24, 048 15,166 p.50 
4 Eastern Steel Products 
Year, Nov. 30 31, 282 181,100 
. Roliy-Rovtt Mf, 
Year, Dec. 31 * 746 *19,137 
« Mexican Petro! Co., Ltd.: 
Year, Dec. 31*6, 1a 724 2 374,561 3.09 
/ Pan-Amer. Fvtrele um & Trans.: 
Year, . 31 2,539,866 13,743,524 .T4 4.02 
Van Sweringen Corp.: 
Year, Dec. 31*1,591,117 as 
i Standard Dredgin 
Year, Dec. 31 *3 103 °745,788 
Bt ie 
1932. 1931. 
Aescsinted Tele sone Utilities Co.: 
r. 31 q 824,687 
12 mo. M2 312 930/554 3,327,431 
Brooklyn-Manhattan Transit: 
10 mo.,Ap.30. 5,866,518 6, — 6.00 6.35 
Brooklyn & Queens Tran 
10 mo.,Ap.30. 2,209,915 ZOOL, 223 99 1.02 
Central & Southwest Utilities: 
Mar. 31 qr.. e778,266 e1,522,464 
12 mo.,Mr.31.¢4,929,354 7,317,641 
Cities Service Co.: 
12 months, 
April 30.. " ££22,833, 806 f££39,794,675 
Connecticut Peey Seeviee Co.: 
12 mo.,Ap.30. ny — 3.72 j3.66 


National Power & L 
12 mo.,Mr.31.10, $68 O71 ant *i23, 323 h1.65 h1.81 
go Pulte Service: 
Mar. 31 q 1,027,137 1,699,599 
12 mo. “ME ‘31. ef. 843,914 e5, 235 
Nevada-California Elect 
12 mo.,Ap.30. 741,717 aL. 022 
Penn Content Light & Power: 
Mar. 31 q e521,968  e506,404 
12 mo. Me. ‘31. 1,893,613 e2,263,699 
Public Service of New Jersey: 
12 mo.,Ap.30.30,538,389 31,239,595 
Pe Service of Oklahoma: 
Mar. 31 qr e588,081 667,058 
12 mo.,Mr.31.e2,585,374 2,771,657 
Seaboard Public Service: 
. 31 qr.. e684,394 e654,249 
12 mo.,Mr.31.e2,920,731 e2,714,328 
Sioux City Gas & Electric: 
12 mo.,Ap.30.e1,174,480 e1,222,018 
Southern California Edison: 

4 mos, Ap.30.e5,595,026 5,576,001 
Southwestern Light & Power: 
Mar. 31 qr.. e158, e180,166 
12 mo.,Mr.31. e555,868 765,271 
Southwestern sees & Electric: 

Mar. 31 q e496,595 ¢265,565 

12 mo. “ME ‘31. e2,346,128 el, 437,578 
United Light & Power 

12 mo.,Mr.31. 7,446,246 9,775,936 
Virginia Public Service: 

Mar. 31 qr.. e488,192 ¢463,942 

12 mo.,Mr. 31.e1, 935,316 1,969,236 
utest Texas Utilities: 


ji.ll j1.78 


31 qr.. e110,748  ©257,023 er oe 
Fi. /Mr.31. e924,551 e1,690,080 a ta 
1931. 1930. 1931. 1930. 

Massachusetts Light ting Cos.: 
Year, Dec. 31 1,121, _ 164 6.17 4.12 


Oklahoma Gas & Electri 
Year, Dec. 31 2,960,389 3, 761, 939 q17.20q21.84 
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RAILROADS 
Net Comqen Shave 
—Income— 
Company. 1932. 1931. Te . 31, 
Alabama Great Southern: 
Mar. 31 qr.. *%147,758 23,748 
Ann Arbor Railroad: 
Mar. 31 qr.. *82,702 55,304 ... 
Atchison, bg e A Sate Fe pny. 
1,944,788 7 


Mar. 31 qr. 


Central Railroad of New Jersey: 
Mar. 31 qr.. *411,008 101,313 

oo ie & Nose Western aepeee: 
Mar. 3 977,698 *1,351,401 ' 
Delaware & ‘came n Railroad Corp.: 
Mar. 31 qr.. *1,241.079 *621,925 ... 


Detroit, Toledo & Ironton Railroad: 
Mar. 31 qr. pon 164,848 ° 


Florida East Coas 
Mar. 31 


qr.. 14, ats 132,644 
—" Mobile £ Northern: 
Mar. 31 qr.. *190,277  *115,068 
International- Great Northern eet 
ar. 31 qr.. *%595,399 *11,573 
Lon pant Railroad: 
Mar. qr 294,331 a 778 


Saaines Light & Tractio 
12 mo.,Mr.31 1,537,293 nisi8.4T2 h2.49 h.2.76 


General “— Ry Elect 

2 mo., Mr.3 6488981" rs bees “a c.31 ¢.43 
euabanaenl Rapid T 

10 mo.,Ap.30.*2,990,879 “2 292. “32 
Jersey Central Power & Light: 

Mar. qr.. e722,809  e561,532 

12 mo. "Mr_31.¢4,026,528 2,834,001 
Louisville & Nashville Railroad: 

Mar. 31 qr. .*1,269,047 311,355 
Mobile & omy Railroad: 

Mar. 31 qr.. %642,902 *386,277 
New York, Chi o & St. Louis: 

4 mo., Ap.30.*1,416, 75 $45,281... 36 
St. Louis-San Francisco 8 stem: 

4 mo., Ap.30.*3,894, 580 
Seaboard Air Line: 

Mar. 31 qr. .*1,976,452 °1,161,735 
Southern Railway: 

Mar. 31 qr. cost 473 *1,539,187 ase ase 
Wabash Ra 

Mar. 31 qr. a) 2018, 993 *944,063 ame asia 

1931. 1930. 1931. 1930. 

Colorado & Southern Lines: 

Year, Dec. 31 ye 1,203,147 dd2.14 1.68 


Yestern Pac. R. 

Year, Dec.31. +5, 350,964 . 

*Net loss. {Profit before Petoens ‘taxes. 
e Profit before depreciation. j On average 
shares. qOn combined preferred stocks. 
h On shares outstanding at close of respec- 
tive periods. pOn preferred stock. a On 
Class A stock. ff Excluding punermories 
and available for reserves and dividends. 
c On combined Class A and Class B shares. 


PUBLIC UTILITY 
EARNINGS 


102 Telephone Companies 


Comp. oi gaa subs.: 


1931. 
March gross ........... $91,683,130 $98,697,800 
Operating income....... 20,967,258 24,153,075 
ree months’ gross.. . 272,802,116 291, 027, 591 
Operating income ..... 58,689,568 69,325,875 


Associated Telephone Utilities Foams 


First quarter Ee. .-. 4,112,839 4,146,049 
Net income b e- 
preciation ... ; 529,078 824,687 
Twelve months’ gross. 17,385,096 16,072,633 
Net income before de- 

a er 2,930,551 3,327,431 
Brazilian Traction, Light and Power 
Company, . 

March gross ........... 2,581,033 3,004,444 
*Balance after expenses 1,517,164 1,829,799 
Four months’ gross. . 9,951,557 12,610,957 
*Balance after expenses 5 627,587 _ 7,514,146 


*Before depreciation and amortization. 
Brookiyn-Manhattan Transit System 


(Includes Brooklyn & Queens Transit 
Corporation) 

1932. +1931. 

April gross ....... .. 4,798,856  5,969,48 
Net after taxes. .. 1,404,548 1,510,541 
Total income .......... 1,472, 167 581,270 
*Surplus after ‘charges 585,212 717,337 
Ten months’ gross..... 48,265,809 48,751,198 

Net after taxes........ 4,139,738 14,053,7 
Total income ......... 14,810,324 14,729,484 
*Surplus after charges. 5,866,518 137,070 





interest of Brooklyn & 
ration. tExcludes fig- 
us Corporation (tempo- 


*After minorit 
Queens Transit 
ures of Brooklyn 
rary operation). 

Brooklyn & Queens Transit Corporation 

err ° 932. - #193. 


1 I 
April gross .........++. 1,969,036 1,911,878 
Balance af-er taxes. 327,405 318,959 
Total income .......... 347,455 337,386 
Net income ............ 204,103 208,514 
Ten months’ gross Keaee 19,707,540 18,701,883 
Balance after taxes.... 3,486,65 3,104,403 
Total income .......... 3,654,011 3,253,524 
Net income ............ 2,209, 91: 2,001,223 


*Excludes figures of Brookiyn Bus 
poration (temporary operation). 
California Water Service Company 
(Federal Weter peseine System) 
Year ended March 3 


i 32 «2, 1B 846 

Gross revenue ......... ie 1 

Net earnings .........- 122' 309 "114,620 
Chester Water ee Com mae 
(Federal Water _ Sy, 

Year ended March 31 581,808 
Gross revenue ......... J 
Net earnings 340 822 401,733 


Connecticut Electric Service Company 
(United wo Serene System) 


Year ended 
Gross revenue — Seinen 17,280,164 17,988,037 
Pre eee 5,214,141 5,130,641 
Balance to common.... 4,276, , 184,545 


Eastern Shore Public Service Company 
(National Electric Power System) 


First seater, apene-..- 528,256 374,952 
Net intome ore de- 

preciation .........+-- 143,820 80,248 

Twelve agg gy 2,271,749 1,507,981 
com e- 

oS F 693, 104 426.149 


preciation 





American Security News 
& Earnings Records 


Cincinnati and Suburban Bell Telephone 
Company 

(Report to Interstate Commerce Com- 
mission) 


1932. 1931. 
March gross ........... 816,179 879,711 
Net earnings .......... 211,241 229,108 
Three mon J gross. 2,480,330 2,625,287 
Net earnings .......... 642,293 
Cc ties Service «Compan 
i srr 3,436,088 
PEGE GREMINGD 2.200020 3,071,677 245, 
Net Seams before de- 
ear 2,135,293 2,230,925 
Balance , preferred 
ewe rere 1,521,826 . 1,617,460 
Twelve months’ gross.. 36,864,457 53,715,817 
Net earnings .......... 34,706,155 51,028,627 
Net income before de- 
DE. cane niscexbe 22,835,806 39,794,675 
Baiance after guetesses 
era 15,472,219 32,433,116 


Empire Gas and Electric Company 
(Associated Gas and Biectric System) 
Year ended March 31: 


Gross revenue ......... 3,236,931 3,256,928 
Net earnings after de- 

preciation ............ 810,025 761,062 
TE PE 0 0:6:6:6:45-0.0: 830 017 780,893 
FOG ME b.66:6 0:0 s:0i000 383,100 326,413 


Florida Power Corporation 


(National Electric Power System) 
First quarter gross..... 665,128 726,142 

Net income before de- 

WOOGIE 6:6 occ cccenese 221,949 211,949 
Twelve months’ gross.. 2,343,324 2,363,292 
Net income before de- 

Ce eer 500.081 419,386 


Georgia Power and Light Company 
(National Electric Power System) 


First quarter gross. 221,035 217,669 
Net income before de- 
Eee 37,099 23,728 
Twelve months’ gross. 980,248 1,021,631 
Net income before de- 
| ene 156,453 182,662 
Home Telephone and Telegraph Company 
of Spokane 
(Report to Interstate Commerce Com- 
mission) 
March gross ........... 126,625 136,866 
Net earnings .......... 28,288 30,250 
Three months’ gross... 382,185 410,561 
Net earnings .......... 71,523 82,579 


Interborough Rapid Transit Company 


pT errr 5,634,463 6,119,009 
Net to city and com- 

NS ee Eee 1,500,039 1,706,857 
Balance to company. 1,069,087 1,208,009 
Loss after charges 80,225 $42,736 
Loss after Manhattan 

 o  IReyerreae 312,095 189,135 
Ten months’ gross..... 55,637,792 59,045,583 
Net to city and com- 

rrr rrr 13,449,928 14,285,928 
Balance to company... 10,907,395 11,103,107 
Loss after charges*.. 672,171 573,724 


Manhattan 


Loss after 
5% rental 879 892,432 
*Before rental on Manhattan a 5 
fer cent modified guarantee stock, _ 
f earned, not paid during period. 
Iowa Public Service Company 
(American Electric Power System) 


Year ended April 30: 


Gross earnings ........ 4,241,222 4,513,088 
Net earnings .......... 1,910,631 1,842,790 
Net income before de- 

preciation ........ 1,002,348 960,579 
Balance after preferred 

GUUTEIIE 6 csnccceccese 745,926 732,124 


Jersey Central Power and Light Company 
(National Electric Power System) 
First quarter gross. 2,537,766 2,071,694 

Net income before de- 
22,809 561,532 


preciation 7 
Twelve months’ gross.. 11,263,900 8,473,460 
4,026,528 2,834,001 


Net income before de- 
preciation 
Keystone Public Service Company 
(National Electric Power System) 


First quarter gross.. 344,802 370,488 
Net income before de- 

PROCIMEION .....onccces 151,442 170,169 
Twelve months’ gross. 1,305,775 1,416,314 
Net income before de- 

DOCG “ioc cc csccess 569,246 635,050 


Michigan Electric Power Company 
(National Electric Power System) 


First quarter gross.. 216,823 190,590 
Net income before de- 
preciation ............ 66,725 60,256 
Twelve months’ gross.. 809,171 732,928 
Net income before de- 
preciation ............ 271,519 209,593 


New York Water Service Corporation 
(Federal Water Service System) 
Year ended March 31: 
2,877,149 2,853,541 


Gross revenue 
Net earnings 1,767,176 1,686,907 
National Public Service Corporation 


(National Electric Power System) 


First quarter gross. 9,200,918 8,322,994 
Net earnings .......... ,557,601 1,933,047 
Net income before de- 
preciation ............ ,027, 1,699,599 
Twelve months’ gross.. 35,738,588 31,137,067 
Net earnings on re 74,955 6,736,996 
Net income before de- 
preciation ............. 4,843,914 5,665,235 
New England Telephone and Telegraph 
Company 
(Report to Interstate Commerce Com- 
mission) 
March gross ..........- 5,997,185 6,180,139 
Net carni Bes wacdina:b aris 375,822 1,541,055 
Three months’ gross... 17,878,208 18,336,302 
Net earnings ........-- 3,975,838 4,524,924 


Municipal Service Company 
1932. 1931. 
(National Electric Power System) 


First quarter gross.... 2,903,353 2,278,756 
Net income before de- 

eo, re 617,958 1,175,257 
Twelve months’ gross.. 9,256,865 8,578,268 
Net income before de- 

PTOCIAION 6 oc cc ccccen's 1,897,264 2,583,533 

Nevada-California Electric Company 
, Ferrer 357,545 386,722 
Net income after depre- 

CE. | sn0.909:0.54065 00% 7,407 9,403 
Twelve months’ gross.. 5,628,328 5,682,298 
Net income after depre- 

GR iio civic katecdsus< 741,717 781,022 


Northwestern Public Service Company 
(Middle West Utilities System) 


First quarter gross..... 668,196 712,476 
Net income before de- 

PCOCIREION 20.02 ccscess 188,623 232,836 
Twelve months’ gross. 2,707,616 2,748,618 
Net income before de- 

rr 805,055 921,411 


Northeastern Public Service Company 


(National Electric Power System) 
(Company formed July 1, 1931) 


1932. 
First quarter gross.......... $605, 994 
Net income before depreciation... 148, 
Nine months’ gross 2,123, a 
Net income before depreciation. . 502, 


Peninsular Telephone Company 
(Report to Interstate Commerce Com- 


mission) 
193 931 
SY eee $177,108 $187,139 
Net earnings .......... 57,311 68,377 
Three months’ gross... 537,178 564,842 
Net earnings .......-... 176,472 205,197 


Penn Central Light and Power Company 
(National Electric Power System) 


First quarter gross. 1,340,737 1,361,738 
Net income before de- 

SPOOURTIOE, 5 vocsccscces 521,968 506,404 
Twelve months’ gross.. 5,220,124 5,389,522 
Net income before de- 

ee 1,893,613 2,263,699 

Pennsylvania Gas and Electric Company 


(American Electric 
Year ended April 30: 


Power System) 


Gross earnings ........ 1,286,590 1, ass, 536 
Net earnings .......... 639,699 2,848 
Net income before de- 
eee 325,261 318,448 
Balance after preferred 
rae 220,270 213,464 


Pittsburgh-Suburban Water Service Co 
(Federal Water Service System) 


Year ended March 31: 
Gross revenue.......... 335,266 343,809 
Net earnings ..... 196,018 189,289 


Public Service Corporation of New Jersey 


BE GID i a6.665.5450: 11,047,894 12,020,320 
Net earnings ve de- 

preciation .. 6,765 4,244,851 
Pere 9 40. 347 2,917,521 


Twelve months’ gross. . 134,230,001 139,209,798 
Net earnings after de- 
Pease iedhe-s 45,030,651 44,703,253 


2 
et income ............ 30,538,389 31,239,596 


Public Service Company of ee 


(Middle West eros: Ss 


Os tee 
First quarter gross. 2,191,791 


Net income before de- 

DPQCIERION: 0.5. cs wccees. 588,081 667,058 
Twelve months’ gross. 8,700,826 7,913,091 
Net income before de- 

PUOCIMEIOM 20... cvcesce 2,585,374 2,771,657 


Ohio Electric Power Company 


(National Electric Power ® stem 
First quarter gross. 318,0 295,651 
Net income before de- 

DOOCURSION 650s cceeces 47,678 76,062 
Twelve months’ gross. 1,141,471 1,093,341 
Net income before de- 

ears 259,086 224,360 


Oregon-Washington Water Service Co. 


(Federal Water Service System) 
Year ended March 31: 
492,576 525,367 


Gross revenue ......... 
Net earnings 252,599 264,589 


Seaboard Public Service yom eed 


(National Electric Power System 

First quarter gross..... 3,666,77 3, 303, 050 
Net income before de- 

preciation ............ 684,394 654,249 
Twelve months’ gross.. 14,804,808 13,208,802 
Net income before de- 

preciation ............ 2,920,731 2,714,328 
Scranton-Spring Brook Water Service Co. 


(Federal eet Dervies System) 


Year ended M 
eioraaaes 5,161,766 5,219,196 


Gross revenue 
Net earnings .......... 3,388,967 2,530,615 





Sioux City Gas and Electric Company 
1932. 1931, 


(American Electric Power System) 
Year ended April 30: 


Gross earnings ........ 3,282,093 3,408,877 
Net earnings .......... 1,730,298 1,790,531 
Net income before de- 

Peres 1,174,480 1,222,018 
Balance after preteens 

dividends .... ; 835,771 883,309 
Southern California Edison Company, Ltd. 
April BPOGB .sccccsssvce 2,896,466 3,304,275 
Net earnings .......... 1,943.741 2,118,282 
Net income before de- 

Pare 1,353,524 1,526,457 
Four months’ gross. 11,800,278 12,767,113 
Net earnings .......... 7,923,783 7,933,404 
Net income before de- 

PFOCIALION ...26 2.00000 5,595,026 5,576,001 


Southern California Telephone Company 

(Report to Interstate Commerce Com- 
mission) 

PE SN. 3,230, on 3,461,361 
Net earnings .......... 865,1 970,599 
Three mon ba’ gross. 9.510.207 10,189,124 
Net earnings .......... 2'397;819 2,686,016 

Southwestern Light and Power Company 
(Middle West Utilities System) 
First quarter gross..... 654,766 709,974 


March grees 


Net income before de- 

DEOCIRTION 0600 vccccese 158,697 180,166 
Twelve months’ gross.. 2,528,297 2,873,798 
Net income before de- 

DERCIRTIOE. occ ccvcsccss 555,868 765,271 


Southwestern Gas and Electric Company 


(Middle West Utilities System) 
First quarter gross..... 1,423, 1,096,176 


Net income before de- 

DPROIREION. «62nss00s4500 496,595 265,565 
Twelve months’ gross.. 6,036,485 4,917,770 
Net income before de- 

... 2,346,128 1,437,579 


preci iation ... 
Excludes extraordinary profit of $315,000. 


Tide Water Power Company 


(National Electric Power System) 
First quarter gross. 398,55 328,401 
Net income before de- 

preciation .. 69, 654 59,674 
Twelve months’ gross. 1,569,857 1,372,599 
Net income before de- 

rr Serr 290,909 285,593 


Virginia Public Service ap eed 
(National Electric Power System 


First quarter gross. 1,776,17 5 612, 405 
Net income before de- 

DFOCIAVION i. cscceses 488,192 463,942 
Twelve months’ gross.. 7,056,559 6,627,296 
Net income before de- 

DPOCIRTION 6.0.00 05.00.000 1,935,316 1,969,236 


West Virginia Water Service Company 
(Federal Water Service System) 


Year ended March 31 
Gross revenue ......... 1,158,599 1,198,039 
Net earnings .......... 538,501 525,619 


RAILROAD EARNINGS 


Alabama Great Southern 
(Southern Railway) 


1932. 1931. 

March net loss......... 29,974 *$41,645 
Three months’ net loss. 47,758 23,748 

*Income 

Atchison, Topeka & Santa Fe 

March net income..... 229,257 852,837 
Three months’ net loss. 725, *1,944,788 
Current assets March 31 45,134,764 62,295,939 
Cur. liabilities March 31 19,276,074 26,205,106 

*Income. 

Atlantic Coast Line 

March net income...... 170,570 1,422,709 
Three months’ net loss. 119,542 *2,861,463 
Current assets March 31 19,680,394 27,672,050 
Cur. liabilities March 31 6,257,473 7,701,120 

*Income. 

Central of New cooeey 

March net income...... 101,1 26,917 
Three months’ net loss. 11,008 101,313 


Chicago Great Western 
Current assets March 31 2,495,504 3,474,087 
Cur. liabilities March 31 6,334,124 a ee oer 


COON. ccssnsicssbcrassans 290,037 274,037 
*Investments_.......... 4,694,937 1,271. me 
*In other than affiliates. Presumabl 


dicates purchase of Kansas City — orn 
Railroad stock. 

Chicago & Northwestern 
March net loss......... ,206 206,332 
Three months’ net loss. 2,977,698 1,351,401 


Current assets March 31 28,497,598 29°847.741 
Cur. liabilities March 31 24, ye 74 13,905,757 


CABG ocnscccavissseccusn ¥ y 4,486,970 
Delaware, Lackawanna & Western 
Aprll STOGS ..-cccrcsces J 185 5,433,157 
Net operating income.. 614,976 882,450 
Four months’ gross.... 16,722,097 20,304,965 
Net operating income.. 1,998, 160 2,587,932 
Delaware & Hudson 
March net loss. 142 278, 160 
Three months net loss. 1,241,079 621,925 
Detroit, Toledo & Ironton 
March net loss......... 14,752 *108,092 
Three months’ net loss. 50,941 164,848 

*Income. 
Florida East Coast 
March net income. 45,311 63,849 
Three months’ net inc. 14,878 132,644 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, May 21, 1932 





STOCKS. 
Net 

Sales. High. Low. Last. Chee. 
4,000 Adm Alaska Gold..... -14 12 += .14 

300 Bancamerica-B) ....... 1% 1% % 

500 Det & Cen Tun......... m 1 
2,000 Fuel Oil Motors. 1 % y , 
6,200 Globe Telev R 3% 3% 

100 en Cyc) 9 9 9 - 

300 H Rubinstein pf 614 64% — 1 

200 Huron Hidg ctfs..... B 1 4 
2,000 Int Rustiless Iron...... 2 2 P - .04 

909 Kildun Mining 2.05 1.85 1.85 — .15 

100 Lessings, Inc ......... 9 9 — % 
4,500 Macassa Mines ....... 24 .20 .2 05 

100 Macfadden Pub ....... 2 2% 2% % 


| 





STOCKS. 
Net 
Sales High. Low. Last. Ch’ge 
100 Metal Textile ......... 2 2 2 2 
600 Mid-Cont Pub 8....... 6 1% 
1,300 Petrol Conv ...... ve 40 2 2 + 4 
900 Railways Corp . coe © r YA 
1,800 Sanabria Telev . ae 2 2 % 
5,500 Shortwave & Tel...... 
2,000 Siscoe Gold ee eee 03 
200 Sylvestre Util, A. ne odes 


Tobacco Prod 
Tom Reed Gold........ 
100 US EI L &@ P, 
York Pa G 
500 Zenda Gold 
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Denver & Rio Grande Western 
1932. 1931. 
Current assets March 31 7,922,320 9,576,092 
Cur. liabilities March 31 5,557,997 5,274,449 
SE hicaaveteawanea’ nae 706,869 1,708,689 
Gulf, Mobile & Northern 


March fret loss.......... 50,095 45,392 
Three months’ net loss. 190,277 115,069 
Kansas City Southern 
(including Texarkana & Fort Smith) 
April gross ............ 834,331 1,212,199 
Net after taxes........ 110,432 228,916 
Four months’ gross.... 3,449,545 4,987,440 
Net after taxes. aa 489,147 1,231,634 
Louisville & Nashville 
March net loss......... 97,836  %436,273 
Three months’ net loss. 1,269,047  °311,355 


Current assets March 31 31,024,452 37,805,944 
Cur. liabilities March 31 Regi 44 11,192,714 


EE cai cance 209 12,152,944 
*Income. 
Long Island 
March net income...... 160,663 296,869 
Three months’ net inc. 294,331 691,778 
Mobile & Ohio 
(Southern Railway) 

March net loss......... 171,571 81,656 
Three months’ net loss. 642,902 277 
New York, Ontario & Western 
ea 967 ,868 862,761 
Net operating income. . 226,488 72,548 
Four months’ gross.... 3,570,370 3,362,004 
Net operating income. . 675,043 352,861 


St. Louis-San Francisco System 
April gross 3,605,118 5,042,527 


Net operating income. y 900,210 
Balance for interest.... 357,628 997,076 
Deferred after charges. 760,654 100,301 
Four months’ gross.... 14,250,925 19,475,575 
Net cqeveting ncome. 543,490 3,040,073 
Balance for interest. 597,946 3,452,703 
Deferred after charges. 3,894,045 998,580 
St. Louis Southwestern 
Current assets March 31 5,273,415 6,227,235 
Cur. liabilities March 3) 11,787,301 11,227,841 
Cash ; hsiowaes 917,710 1,332,820 
*Funded debt ....... 20,982,750 \ 
*Maturing within six months. 
Seaboard Air Line 
March net loss........ 069 181,116 
hree months’ net loss 1,976,452 1,161,735 
Wabash 
March net loss......... 401,846 315,747 
Three months’ net loss 2,019,993 944,063 
Current assets March 31 14,502,264 14,758,314 
12,041,300 


Cur. liabilities March 31 19,557,555 041, 
*Investments .. = .139.509 24,769,476 
*In other than affiliates 


American Security News: 
Bond Redemptions 


Southern Railway 


1932. 1931. 
March net loss......... 675,860 248,098 
Three months’ net loss 2,787,472 1,539,187 
Current assets March 31 24,136,585 24,509,693 
Cur. liabilities March 31 15,030,099 24,177,973 
Steck vcxtecekavectte 6,820,298 7,288,290 
*Investments .......... 2,428,715 9,470,352 


*In other than affiliates. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone 
(LAckawanna 4-1000), telegraph or 
letter. 


UNICIPAL and foreign bond calls 

predominated in a small list of 

new redemptions announced last 

week for May and future months. They 

increased the total for this month to 

$15,904,000, which compared with $15,- 

427,250 in April and $102,739,000 in May, 
1931, for corresponding weeks. 

Bonds called for payment in May, be- 

fore their maturity dates, are classified 


as follows: 
Industrial ... ; $611,000 
Public utility aoa ee 54,000 
State and municipal.............. 9,091,000 
Foreign ........ , 5,773,000 
Miscellaneous 375,000 
Total. ce coek tesa 52sn enedwnae $15,904,000 
Bremerton, Wash., various of local im- 


provement bonds, called for payment at 
par on May 20, 1932, at office of the City 
Treasurer. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at ae 
on May 25, 1932, at office of the City 
Treasurer or Halsey, Stuart & Co., Chi- 
cago, or the Guaranty Trust Co., New 


ork. 

Chicago (City of), varous of tax anticipa- 
tion warrants, called for payment at par 
on May 25, 1932, at office of the City 
Treasurer, or the Guaranty Trust Co., 
New York. 

Delta County, Col., various of warrants, 
called for payment at par on May 20, 1932, 
at office of the County Treasurer, Delta; 


‘ol. 
Ellicott Square Co. (Buffalo), $26,000 of 
second 5s, due May 1, 1935, called for pay- 
ment at 105 on May 26, 1932, at the Boston 
Safe Deposit and Trust Co., Boston. Low- 
est and highest numbers called: $500 de- 
soupates, A2, A51; $1,000 denomination, 


Eureka, Mont., Bond 7 of water bonds 

dated July 1, 1917, called for payment at 

ar immediately, at the Central Hanover 
ank and Trust Co., New York. 

Gallatin County, Mont., Bonds 1-5, inclu- 
sive, of School District 3, 54s, dated June 
1, i<— called for payment at par on June 

Jackson County, Ore., Warrants 103-340, 
inclusive, of School District 49, called for 
payment at par on May 18, 1932, at office 
of the District Clerk, Medford, Ore. 

Laramie, Wyo., Bonds 13-29, inclusive, of 
Curb and Gutter District 1, called for pay- 
ment at par on June 1, 1932, at office of 


the City Treasurer. 
Marion County, Ore., Warrants 264-269, in- 
clusive of School District 14, called for 
ayment at par, at office of the District 
lerk, Jefferson, Ore. 
Mead, Col., Bond 5 of water extension 6s, 
dated June 1, 1922, called for payment at 
ar on June 1, 1932, at the First National 
nak, Longmont, Col. 
Mortgage Security Corporation of America, 
various of real estate 6 per cent notes, 


called for payment at par plus a premium 
of one-quarter of 1 per cent for each year 
or rtion thereof of the unexpired term 
on June 1, 1932, at the Union Trust Com- 
any of Maryland, Baltimore. 
e Point, Ore., $500 of improvement 
mds, dated June 1, 1927, called for pay- 
ment at par on June 1, 1932, at office of 
the City Treasurer. Number called: 5. 

Paris-Lyons-Mediterranean Railroad Co. 
(Compagnie des Chemins de Fer de Paris 
a Lyon et a la Mediterranee), entire issue 
of external 6s, due Aug. 15, 1958, called 
for payment at 103 on Aug. 15, 1932, at 
Kuhn, Loeb & Co. and the National City 
Bank, New York. 

Pan American Petroleum and Transport 
Co., entire issue of convertible 6s, due 
Nov. 1, 1934, called for payment at 101% 
on July 1, 1932, at the Chase Nationa 
Bank, New York. Conversion privilege 
expires June 1, 1932. 

Poland (Republic of), $700,000 of external 
8s, due Jan. 1, 1950, called for payment at 
105 on July 1, 1932, at Dillon, Read & Co., 
New York. Lowest and highest numbers 
called : C29, C2736; D85, D3195; M8, M33553. 

Renton, Wash., Bond 10 of Local Improve- 
ment District 167, called for payment at 

ron May 22, 1932, at the First National 
ank, Renton. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par on 
various dates between May 15 and May 27, 
1932, at office of the City Treasurer. 

Springfield, Col., Bonds 11 and 12 of Pav- 
ing District 1, dated June 1, 1930, called 
for payment at par on June 1, 1932, at 
the First National Bank, Springfield. 

St. Ann R. C. Church (The) (Congregation 
of), entire issue of first serial 5%s, dated 
Jan. 1, 1921, called for payment at 101 on 
July 1, 1932, at the Hibernia Bank and 
Trust Co., New Orleans. 

Siemens & Halske (A. G.) (Siemens-Schuck- 
ertwerke G. m. b. H.), $132,500 of 10-year 
secured 7s, due Jan. 1, 1935, called for 
payment at 102 on July 1, 1932, at Dillon 
Read & Co., New York. Lowest and high- 
est numbers called: D108, D434; M16, 
M4679. 

Snohomish County, Wash., various of school 
and county warrants, called for payment 
at par on May 16, 1932, at office of the 
County Treasurer. 

Tacoma, Wash., Bonds 61-79, 
Local Improvement District 
for payment at par on May 8, 
office of the City Treasurer. , 

Tacoma, Wash., various of loca) improve- 
meut bonds, called for payment at par on 
May 10 and May 11, 1932, at office of the 
City Treasurer. 


inclusive, of 
5108, called 
1932, at 


News of Canadian Securities 





RODUCTION of gold 
in Ontario amounted 
to $3,813,989 in April, 
an increase of $274,- 
426 over the corre- 
sponding month last 
year, but a decline of 
$33,646 from March, 
‘ according to figures 





issued by the Ontario Department of 
Mines. Totals are before exchange com- 
pensation. 

The decrease from the preceding 


month was due to a drop in output in 
the Porcupine district, the total for that 
camp in April being $1,624,241, against 
$1,822,986 in Saath and $1,681,805 in 
April, 1931. Both Kirkland Lake and 
Northwestern Ontario reported increases, 
the former producing $2,043,055, against 
$1,897,517, and the latter $146,693, 


Northwestern Ontario were added to 
the list in the month, making a total of 
sixteen producers reporting. 

In April the receipts of crude gold 
bullion at the Royal Canadian int, 
Ottawa, from Ontario mines were 252,- 
167 crude ounces, containing 202,175 fine 
ounces of gold with a value of $4,186,796. 

The output of the gold mines by dis- 
tricts and by months, with comparable 
figures from last year, follows: 








against $127,132. Moss Gold Mines in 





PORCUPINE. 

Period. 1931. 1932. 
ME Sttdaweendeccenvnns $19,941,703  ...... 
Monthly average ' zee 
January 7 ohana 1,572,676 $1,571,971 
February .... esses 1,608,239 1,676,673 
March asd 1,580,468 1,822,986 
April .. ; 1,681,805 1,624,241 

KIRKLAND LAKE. 
YOOr .......e0es. oss GBB TORIES ecco 
Monthly average ... 1,815,263 _....... 
January ...... ; 1,649,436 $1,991,993 
February . 1,564,538 1,617,887 
March ; ..»» 1,760,088 1,897,517 
1,791,144 2,043,055 


April 
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NORTHWESTERN ONTARIO. 


NE . cictndcgpanewaan.s . $1,012,411 rr 
Monthly average ‘ C—O 
PE ares aeiedine eees 66,920 $118,744 
EE. nak cand sacawes 55,445 108,406 
ES 3 ae 6 4-ud ewes 61,682 127,132 
ET agiaminandenenaséend .001 146,693 





SEE. Staced nese <a 289.032 $3,682,708 
ET ketecnaweaeenen 228,222 3,602, 

eRe . 3,402,233 3,847,635 
TAEE Seecwwngesccindadeaes 3,539,563 3,613,989 


Nickel exports of the International 
Nickel Company of Canada in April, as 
shown by figures issued by the Dominion 
Government, were the lowest for any 
month in more than five years. For the 
first four months shipments were less 
than one-half those of 1931. Shipments, 
in pounds and values, follow: 

(Weight in Pounds.) 
1931. 1930. 








Period. 1932. 
Ist quarter .... 9,615,500 19,424,600 30,011.300 
I cons. 2'106.600 6.649'400 5,683.800 
Total ........ 11,722, 100 26,074,000 35,695,100 
(Values. ) , 
Ist_quarter ... .$2,184.083 $4,388,137 $6,798,405 
April ...........” "4841305 114947244 - 1'373'805 
Total $2,668,478 $5,882,381 $8,172,290 
(Weight in Pounds.) 
1929. 1928. 1927. 
Ist quarter ... 33,221,000 22,905,500 15,347,700 
ME ci cas canes 7,128,500 5,939,100 2'431'700 
are 40,349,500 28,844,600 17,770,400 
(Values.) 
Ist quarter ... .$7,319,339 $5,221,054 $3,476,580 
—_ptaciceg 170,892 11410.463 566.313 
Total . $9,090,231 $6,631,517 $4,042,883 


Ankerite Gold Minés, one of the early 
roducers of the Porcupine district, has 
n brought back into production, with 
the mill now treating 200 tons of ore a 
day. The first gold brick since opera- 
tions were resumed was poured about 
ten days ago and forwarded to the mint 
at Ottawa. 





Beauharnois Power Corporation 


A meeting of holders of Beauharnois 
Power Corporation, Ltd., thirty-year 6 
per cent collateral trust bonds has been 
called in Montreal on June 10 to consider 
the financial situation of the corporation 
resulting from the default in interest on 
the bonds on April 1 and to appoint a 
committee representing the bondholders 
with a view to formulating plans for the 
carrying out of the company’s undertak- 


ing. 
The results of the committee’s investi- 





gation, to be made jointly with the trus- 
tee, the corporation and others, will be 
reported to a later meeting of bondhold- 
ers, at which plans will be submitted for 
the approval of the bondholders. 


Canadian National Railways 
The gross revenues of the Canadian 
National Railways for the week ended 
May 14, 1932, were $2,668,000, as com- 
pared with $3,625,974 for the correspond- 
ing period in 1931, a decrease of $957,- 
974. 


Hudson-Essex of Canada 

At the annual meeting of Hudson- 
Essex of Canada, Ltd., the following of- 
ficers were elected: William J. Mc- 
Aneeny, chairman of the board; A. E. 
Barit, president and general manager; 

G. Abbott, vice president; Max F. 
Wollering, vice president, and A. Hood, 
secretary and treasurer. The board of 
directors consists of C. G. Abbott, A. E. 
Barit, R. D. Chapin, A. Hood, William J. 
McAneeny, C. A. Oostdyk and Max F. 
Wollering. 


Investment Foundation 

A moderate reduction in revenue and 
a sharp depreciation in its holdings of 
securities are shown in the financial 
statement of Investment Foundation, 
Ltd., for the fiscal year ended on March 
31, 1932. The depreciation in invest- 
ments from book value was about 54 per 
cent. — 

Gross revenue for the year was $92,- 
366, against $126,929 a year previously. 
Expenses were $18,299, against $24,373, 
leaving net income at $74,066, comparing 
with $102,555. A profit and loss balance 
of $33,914 was carried forward. 


Ventures, Ltd. 

While good progress was made in 1931 
by the operating companies of Ventures, 
Ltd., the loss reported for the period was 
$632,509. The balance sheet shows the 
market value of quoted shares on 
Dec. 31, 1931, as $2,564,343, compared 
with $3,264,907 at the end of 1930. The 
book value of shares not quoted was then 
$1,202,372, against $1,199,344 on Dec. 31, 
1930. Current assets at the end of 1931 
were $5,325,597 and current liabilities 
were $198,144, leaving a working capital 
of $5,127,483, compared with $5,410,715 
a year before. 
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News of Foreign Securities 


JONDON.—The _ stock 
markets were dull on 
Monday, with little 
business, and prices 
generally were down. 
Underwriting ar- 
rangements were com- 
pleted for the £1,500,- 
000 British Columbia 
loan. With further profit-taking, British 
(Government funds declined. 

Industrial shares were quiet. In the ab- 
sence of fresh buying the international 
issues were fractionally lower. Dunlop 
was dull and Imperial Chemical was un- 
changed. Cables and Wireless was un- 
certain, while the textile group declined. 
Rubbers were unchanged. Oils were hes- 
itant at the opening but firm and lower 
in the afternoon. Mines were quiet, with 
the Rhodesians lower. 

It was officially announced on Tues- 
day that the Stock Exchange would be 
closed on Saturday. It is the intention 
of the committee to make weekly de- 
cisions for the time being. The announce- 
ment caused no surprise among brokers. 
Business last Saturday was especially 








oor. 

_British Government funds again pro- 
vided the chief feature on Tuesday, with 
further profit-taking on fears of the 
government’s economy proposals. Prices 
generally were lower. The stock market 
as a whole was dull, with the trend of 
quotations downward. 

The Financial News index number of 
thirty industrial stocks on the London 
Stock Exchange, based on the average 
of 1928 as 100, stood at 55.4 as of May 
19. This is the same as at the end of the 
previous week. 

It compares with 60.1 a month ago, 
59.1 at the end of 1931 and a low record 
of 53.1 on the date of the suspension of 
the gold standard last September. 

The following are closing prices on 
the London Stock Exchange on May 24, 


























with net change from prices of May 17: 
Net 
Price. Change. 
I . 956.583-0.00.00A ba dace 6s 6d ¥ 
Anglo-Persian ............ soa ae 
Bapcock & Wilcom............00- s + 6d 
British-American Tobacco ...... £5% _ ; 
British Celanese ............... 5s —ls 
Bwana M’Kubwa .............. Is6d — 6d 
Cables & Wireless.............. "11% — % 
SSE ee ema e _ 
IN, nisin tw dau adancs: da 5'aeieu £ a 
Celanese Corp of America....ils —ls 3d 
_ Saree ee £1 ee 
EE. d.c6cteb ecu aewekseeno 43s + 3 
EN sd aha e base ue Abels 08-6 4-6:00 £ - Za 
Dunlop ESS errr: 10s — 
Elec Es 634 +bn0ddee seed 8s6d — 6d 
EN aegis khan sé esn:s adores 20s a 
Hudson Bay ........../..:....148 6d —1s 6d 
Imperial Chemical ............ 12894 — 1s 
Imperial Tobacco .......... 76s 1 ae 
ondon Midland Railway........ £13 — | 
‘one n Upeergeouns Paraieaees 17s aq + ia 
— =e is 
pO ED Se eee 2s 6d A 
TL 66s sacckccae cues eens yA—- & 
R esian Anglo-American ...... 4s — Is 
DE, GUE cdccceveceseseend £244 — 4 
CE tiie cht 5 cnte sl ce cen see 7 Y 
Rr rrr 3 ba 
Se axtdge Stores 6% pf. ai 6d 
Shell ett tackeandtés R e 
Trinidad Leasehold ... oa 9d 
Unilever eg aaah eueencdaese £1 i¢ 
United Havana ilways o % 
United Molasses, Ltd........... "iS 
. epee reer : 
WOGKWORER 20.0 cccccccee ate oe 
British War Loan 5s.. acne Ly 
J (eee £101 = 


Paris 

The Bourse opened on Monday with 
nearly the whole list considerably lower 
than last Friday’s closing prices. Un- 
certainty over the French internal polit- 
lical situation retarded trading. A 
many shares, however, strengthened dur- 
ing the day, although the majority still 
showed losses at the closing. 

Generale Electricite suffered a sharp 
decline, which reached 225 francs at one 
time, with the closing 129 francs down. 
This was attributed to the announce- 
ment of an increase in capital. Suez 
Canal’s announcement of a proposed 
dividend, much higher than expected, had 
been passed unnoticed, and Suez Canal 
stock itself fell 150 francs. The Bank 
of France shares were down 190 francs. 

In the foreign exchange market, ster- 
ling rose, the dollar was weak and the 
peseta declined slightly. 

Trading was practically at a stand- 
still, with offers as scarce as orders on 
the Bourse on Tuesday. The political 
conference between M. Tardieu and M. 








LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended May 21, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


EE eee 
I To ain ese-eianana atars ayes ela 
ee See O08 BOE. 5. ns er cwese sees 
ID 535.5 Sk <a a'e decks ees 
1931 to date..... PPD eee eens 


N. Y¥. Stock Exchange. N. ¥. Curb. 
. .. $13,384,000 $1,622,000 
... 13,390,000 1,296,000 
.-. 16,194,000 1,417,000 
. .. 289,328,500 26,603,000 
. ..311,960,500 28,705,000 

High. Low. 
ae 87.02 85.31 


10 Foreign Government Bonds ...... 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1931. 
I i a cs 1015%4-101% 1015%-101% 103%- 957% 10234-102% 
British con. 2%4s ...... 6544- 64% 6474- 62% 6514- 54% 60%4- 60 
| eee 101% 10134-101 102%- 93 101% 
French rentes (in Paris) 73.70-72.80 74.50-73.50 79.70-72.80  89.50-89.20 
French W. L. (in Paris) 96.30-95.30  96.40-95.20 102.50-95.00 102.70-102.50 








Herriot, which was to take place at the 
Elysée Palace shortly after the Bourse 
closing, tending to diminish. trading. 

Sterling advanced slightly in the for- 
eign exchange market, the dollar held un- 
changed below the gold transfer point 
and the peseta was stronger. Unofficially, 
the German mark weakened and fell be- 
low 6 francs. 

Rentes were steady and closed as fol- 
lows: The 3 per cents, 73.20; 1917 4s, 
89.05; 1918 4s, 88.05; 1915 5s, 96.35; 
1920 amortizable 5s, 114.80; 1927 5s, 
104.05. 

The following are closing prices on the 
Paris Bourse on May 24, with net change 
from prices of May 17: 





BANKS. 

Net 

Francs. Chge. 

Banque de France............... 11, 7 
Banque de Paris et des Pays-B. 1,170 — 40 
Credit Foncier de France....... 4,530 — 60 
Ferra 1,40 — 10 
Compt Nat d’Escompte de Paris 1,010 ‘a 
Union des Mines...............- 210 — 10 
Societe Generale Fonciere....... 170 + 4 
Canadian Pacific .........0.0.0. 248 — 25 
BE. soma dcrenscacat Pi aemaee a eal 1,430 — 90 

PUBLIC UTILITIES. 
Compagnie Generale d’Elect.... 1,820 —170 
Distribution d’Elect a Paris.... 1,940 30 
aaa 2,070 60 
Union d’Electricite ............. 40 
— 9 ERE ry eee 760 na 
INDUSTRIALS. 

Mile GREY é.vicbsccvedanecsscsses 610 + 10 
BE te eis sia niveké tas senns 0604s ey 
Etablissements Kuhlmann ..... 380 + 20 
| > arar 86 — 6 
Galeries Lafayette ............. 82 — 4 
EE, in c.c0's-o¥-sar0sesb.ceee 1,260 — 10 
| rrr rrr 1,040 + 10 
Societe Francaise Ford......... 106 — 2 
Societe Andre Citroen........... 310 — 20 
OIL. 

MeO TONG 20. cccccccaccvesssss 1,210 — 10 
CANAL 
ROE ki icicade isn cmumsianey codes 13,200 —700 
MINES 
Mines de Lens...........-.-++++- 410 

340 


Mines de Courrieres............. 


Geneva 
The following are closing quotations 
on May 24: 





Swiss 
Francs 
American-European Securities......... m4 
cla tebe aa et sadbgs 30s ees ons vei 
Banque d’Escompte Suisse............. 105 
Cie Suedoise des Allumettes........... 5 
cre co ninass c002 605460086008 501 
Hispano-American d’Elec............... 
Be ME MEER. occ cccsescsesees sees 103 
PN MI, 8 voc vearénsescccoueeane 145 
Nestle & Anglo-Swiss Milk............. 
Societe de Banque Suisse.............. 448 
Ste. Meridionale d’Elec 7s, 27.......... 3,025 
Swiss Fed Loan 3%s, 1932-62........... 97.60 
Do 3%s 1899, 1902-62 A-K.............. 98.85 
Berlin 


The Boerse began the week with sharp 
declines. I. G. Farben lost 5 per cent, 
and losses by the potashes, electricals 
and minings averaged 2 per cent. Bonds 
were extremely weak, business was quiet 
and the weakness was due to realizations 
following last week’s decline. Reports 
of an impending Austrian moratorium 
accentuated the market’s nervousness. 

After a hesitant opening, with selling 
orders diminished, the Boerse became 
steadier on Tuesday, the improvement 
continuing after the close on the Curb 
Market. 

The Berlin Stock Exchange was weak 
last week. A slight decline of stocks 
during the first half of the week was 
followed by a sharp fall on Thursday 


and Friday, and the week closed without 
recovery. Influencing factors were un- 
satisfactory reports of business, Dutch 
and Swiss selling, and unfavorable 
rumors concerning the dividend on Des- 
sauer Gas shares, which lost 16 points 
on the week. 

Early in the week steel and coal shares 
were relatively firm, and Reichsbank 
stock closed only 2 points below the 
year’s highest. The bond market was 
inactive; Reich municipal and industrial 
bonds mostly show moderate declines. 

The following are closing prices on 
the Berlin Stock Exchange on May 24, 
with net change from prices of May 17: 

P.C. of Net 





Par. Chge. 

Allg Elektrix Ges (AEG).......... 22 —1 
Berliner Handels-Ges.............. 85 +1 
Commerz und-Privat-Bank A G.. 16 2 
Deutsche Bank und Disconto Ges. 35 1 
EE ME 60. 6.044000 006060 68 56 —4 
TS ere —1 
SD S550 505:0+-400- 0040060080 a 7 
EE achie s p died andre ds b'0 6.0'0'5 6.0.8,08 —2 
@ Parbenindustri Eeaeekedeseasad 82 —10 
Mannesmann Roehren ............ 37 2 
North German Lloyd........ . 11 2 
POE vrecisnsaccscevecs sock 2 
Rheinische Braunkohle .......... 153 7 
Siemens & Halske.................106 4 
SS 6 

Italy 


The following are prices of important 
Italian shares on May 24, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 














BANKS. 
Lire 
Banca Commerciale Italiana.........1,033 
_  ¥) aes ..++1,820 
I I 6 os chs np ciccceadcaee 670 
Consolidato Italiano 5%............. 82.50 
INDUSTRIALS. 
 AUbs drs misndadecetdhseces sd sands 
Italcabl 
Isotta-Fraschini 
lgas 
rere ia aoa 
Eo na -3-0:010. 666.466.0005 iéceeee 
a OE SS Eee 
UE WON 6 5.00.50:60.00:6:66606%6 isceee 108% 
SHIPPING. 
CRMTEG. BARD io ccsiccsccsccees teaud 16% 
Liberia Triestina .............. ie 2544 
LESS cb ntsdeceiencsscvees” Jae 
Navigazione Generale Italiana...... 131 
PUBLIC UTILITIES. 
DEE BENE occ cidcccccccccsers. BD 
BUONO THRONE ovo ccccccccccsesseson 100% 
ere 1 
EE ME 6 6.9 6.06.0 666.0008 600000008 37244 
rrr ee 
Gas Rome & Elect : 727 
Lombarda Vizzola Electric........... 186 
Meridionale Electric ................. 136 
BarGinian Wlectsic ......ccscccccsccces 81 
EE Bo n5:6:60 04d 6 'sakod 6eeveee 32 
EE 6 a.s.n.600-6.66 666660 66.562 34 
TE PD 5 vcccccccvccccnsccsecs . 148 
Tirso Electric ..... jeigasenasae . ne 
Tuscany Electric ... ere 163 
Unes Electric ....... eka paeetecacne aan 
Valdarno Electric ea 
RAILROAD. 
Meridionale Railways ...... 485 


Cosach 


Formation of a committee for the pro- 
tection of the interests of creditors and 
security holders of the Compania de 
Salitre de Chile, known as Cosach; the 
Lautaro Nitrate Company, Ltd.; and the 
Compania Salitrera Anglo-Chilean has 
been announced by Medley G. B. Whel- 
pley, president of the three companies. 
The step was taken at the request of the 
creditors and security holders. The com- 
mittees will represent them in the con- 
sideration of any reorganization plan. 


Mr. Whelpley issued the following 
statement: 

“As has been previously announced, 
the Chilean nitrate industry, which has 
been adversely affected by the current 
economic depression, faces the necessity 
of a readjustment of its debt and capital 
structure. The matter has been under 
consideration by the Chilean Government 
and officers of the company in consulta- 
tion with some of the principal creditors 
and bondholders. It is believed that the 
formation of committees will assist in 
the development of reorganization plans 
and that ye | will provide during the 
interim the channel through which con- 
certed action could be taken on behalf 
of the bondholders and creditors. 

“The members of the committee are 
Henry P. Fletcher, former Ambassador 
to Italy, Belgium and Mexico, Minister 
and Ambassador to Chile and Under- 
Secretary of State, as chairman of the 
committee; Solomon R. Guggenheim of 
Guggenheim Brothers, Charles E. Mitch- 
ell, chairman of the National City 
Bank; D. Stewart Iglehart of W. R. 
Grace & Co., Arthur Lehman of Lehman 
Brothers. Garrard Winston will act as 
counsel for the committee and Robert 
N. West of 55 Wall Street will act as 
secretary. 

“A similar committee has been formed 
in London, the members of which are 
Alexander Baring of Baring Brothers 
& Co., Ltd.; Sir Bertram Hornsby, chair- 
man of the Anglo-South American Bank, 
Ltd.; A. A. Jamieson of Robert Fleming 
& Co., Ltd.; H. P. Lawson of W. Green- 
well & Co., London.; A. Levine on behalf 
of the British Insurance Association; L. 
A. Stride of the Industrial and General 
Trust, Ltd.; Henry F. Tiarks of J. Henry 
Schroder & Co., London; A. H: Wynn of 
the Mercantile Investment and General 
Trust Company, Ltd. Nigel Campbell of 
Halbert, Wagg & Co., Ltd., is chairman, 
and Robert J. Stopford of 41 Thread- 
needle Street, London, E.C.2, is acting 
as secretary.” 


F. W. Woolworth & Co., Ltd. 

F. W. Woolworth & Co., Ltd., has de- 
clared an interim dividend of 1s 6d, less 
tax, on the common stock. On Dec. 1, 
1931, a similar payment was made. 

F. W. Woolworth & Co, Ltd., ordinary 
shares are on a 3 shilling annual divi- 
dend basis. In addition an extra divi- 
dend of 6 shillings is usually declared, 
payable early in the year. 

The most important holder of the 
ordinary stock is the F. W. Woolworth 
Company of the United States, which 
owns slightly more than 50 per cent of 
the outstanding 15,000,000 shares, par 5s. 
The stock was issued as a result of the 
reorganization of the company in June, 
1931. At that time 4,860,000 6 per cent 
preference shares, £1 par value, and 
2,250,000 ordinary shares were offered 
the public. 


Pearl Assurance Company 

Notwithstanding the long-continued 
and deep depression in economic affairs 
experienced by the United States in com- 
mon with the rest of the world, the Pearl 
Assurance Company of Great Britain 
proposes to enter the States for the 
direct writing of fire insurance, accord- 
ing to announcement by George Tilley, 
chairman of the company, which also 
states that the firm of Stevens & Hopps 
has been appointed sole United States 
general agent of the company. Gross 
assets of Pearl Assurance Company, Ltd., 
exceed $300,000,000 and in this respect 
it is stated that it will be the largest 
company doing business in the United 
States for the direct writing of fire and 
allied insurance. These assets take into 
account security depreciation and further 
reserves against future depreciation sub- 
sequent to the Dec. 31, 1931, balance 
sheet. 


Suez Canal 

Gross receipts of Canal Maritime de 
Suez during 1931 amounted to 980,000,- 
000 francs against 1,098,000,000' francs 
in 1930. Net profits were 565,000,000 
francs, compared with 714,000,000 francs. 
Dividend of 605 frances was declared, 
compared with 650 francs a year ago, 
after drawing 50,000,000 francs out of 
extraordinary reserves. Loss through 
depreciation of sterling totaled 70,000,000 
francs or 6 per cent of total assets. 
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THE ANNALIST 





Friday, May 27, 1932 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular. 

Pe- Pay- Hidrs. of 

Com>any. Rate. riod. able. Record. 
Allegheny Steel pf.......$1.75 June 1 May 14 
Alliance Realty pf.......$1.50 June 1 May 28 
Aluminum Co of Am pf...75¢ July 1 June 15 
Acadia Sug Ref, Ltd...... 1 June 15 June 1 
Ala Wat Serv $6 $1.50 June 1 May 20 
Alpha Ptid Cement pf.. .$1.75 June i5 June 1 
Am Hawaiian 8 coos July 1 June 15 
Am Bksks Tr Shrs jl 4 June 1 May 15 


July 1 June 20 
June 30 June 13 


Q 

a 

we 

s 

Q 

Q 

Q 

we 

1 _ 
Amer Mfg pf...... 1 Q July 1 June 15 
SO ere oual Q July 1 June 15 
Am Sugar Refin pf.... $1. Q July 2 June 4 
Am Tel & Tel. cvese Q July 15 June 20 
Armour of na pf. ‘ -$1.75 Q July 1 June 10 
Asso Rayon pf...... ..$1.50 Q June 1 May 27 
Atl, Birm x e R R pf..$2.50 S July 1 June 13 
Auto Gear Works pf....414%c Q June 1 ay 20 
mg Aroos R R.... Q July 1 May 31 
hes -....$1.75 Q July 1 May 31 
poms, Ine . ebueee .25c¢ .. Junmei15 June 1 
Bridgeport Hydr ....... -40¢e Q July 15 June 30 
Beneficial Loan -8c Q Jume 1 May 20 
Bingh'ton L, Mars $6 Pf. He 50 Q July 1 May 31 
Do $5 pf. oo 1 May 31 
Boston & Albany R R. . $2. Q June 30 May 31 
Boatmen's Nat Bk (St L). ei 3 May 31 May 21 


Bridgeport Gas Light June 30 June 16 
Brit Match Corp, Am dep 

rec for ord reg -13 3-5e .. May 20 May 3 
July 1 June 10 








Boston Elevated Ry.....$1.25 Q 
Canadian Bank Stock Tr 

Shares, D June 15 May 15 
Can Canners ist’ pf. $1. re FF iene 
Can Cement 6%% pf $1. a2 Q June 30 May 31 
Can Cotton pf... — 3 Q July 4 June 18 
Can pp Electric.......$1 Q July 1 June 15 

Ree ChERe ese 87 Q July 1 June l5 
Can Ber rmanent Mtge. Q July 2 June l 
Champion Hardware ... Se Q May 15 May 5 
hesebrough Mfg cocderceee @ Oe June 
Chartered Tr & Ex......$1.50 Q July 1 June 25 
Ch Dist El Gen $6 pf...$1.50 Q June 1 May 14 
Cities Service ......... or M July 1 June 15 
Do pf cereeecence ‘ M July 1 June 15 
Do pf, ) -. «+. 500 M July 1 June 15 
Do pf, B. $s ...5e M July 1 June 15 
Clorox Chemica! ‘ -30c Q July 1 June 20 
Com & Se. f. $1.50 Q July 1 June 10 
Coats (J & P), Am 
aep rec for a reg .. 6a .. July 8 May 20 
Do ord reg .6d .. July 30 May 21 
Commonwealth Ln Co Pf. $1. 75 Q Jume 1 May 20 
Commercial! Inv Tr. -50c Q July 1 June 4 
7% pf. $1. 75 Q July 1 June 4 
Do 614% pf. coenete $1.62 Q July 1 June 4 
Do ev +e (1929)... t$i. Q July 1 June 4 
Conn Elec Service... ..15e Q July 1 June 15 
Dominion Textile, Ltd. . .$1.25 Q July 2 Junel 
Do pf $1.75 Q July 15 June 30 
Duquesne “Lt ‘Ast pf. $1.25 Q July 15 June 15 
East Util Inv $7 pf.....$1.75 Q June 1 May 16 
Sf =e .$1.50 Q June 1 May 16 
Edwards Dental Sup......3e Q June 1 May 16 
Elec Bd & Sh $5 pf ... $1.25 Q Aug. 1 July : 
Do $6 pf. 1. Q Aug. 1 July 
Elec iy Battery. 5e Q July 1 June i 
Me Te aseseconees ‘ Q July 1 June ll 
mA Dist Sy 6% pt M July 1 June 15 
Empire Pw R 50 Q July 1 June 16 
Engineers P - io vt Q July 1 June 17 
Do $5.50 . $1.3 Q July 1 June 17 
Do ot. Q July 1 Junel7 
Equit or Bldg pf.. sened Q July 1 Juneil5 
Essex & Hudson Gas S June 1 May 21 
Faber, Coe & Grease Q June 1 May 20 
Fifth Av Bus Q June 29 June 15 
_ Nat mages Q July 1 June 4 
pf echacea Q July 1 June 4 
First ldg 6% pf ... $1.50 Q June 1 May 20 
Florence Co p o sane 3 June 1 May 21 
Foster Wheeler Ot. | July 1 June 13 
Georgia Power pf....$1. Q July 1 June 15 
inas¢anads . $1.25 Q July 1 Junei5 
a Safety Razor.....25¢ .. June 30 June 1 
aGenee $1.25 3 Aug. 1 July 1 
ones. Co pf.. $1.75 July 1 June 17 
Globe Democrat ‘pf... ..$1.75 Q June 1 May 20 
y Pew Fish .. ....50e Q July 1 June 23 
Goldbiatt Bros . -$1.50 Q July 1 June 10 
Granger Mfg pf.. .$1.75 Q June 1 May 26 
Grouped Income Shares 

Series A . -13 3-5e .. May 31 . 
Guif Pwr Co $6 $6 pf. ....$1.50 Q July 1 June 20 
Hamm’!l ~~ pe Q July 1 June i15 
Harrisburg t Pa). .$10 S June 1 ay 20 
Haloid Co ...... ..25¢ Q July 1 June 15 

aXe . $1.75 Q July 1 June i5 
Helena Rubinstein pf .... Te Q June 1 May 20 
Honolulu Plantation ......25¢ M June 10 May 31 
Hudson County —. -...$4 8S Jume 1 May 21 
Humble Oil & Ref........50c Q July 1 June 1 
Il) Wtr Serv , # pf......$1.50 3 June 1 May 
lm Tob of Can. .8%c June 30 June 1 

Hydro-E] 7% pf. $1.75 3 June 15 May 31 

Inter Bus Mach $1.50 July 11 June 22 

P. snesec cane $1.50 4% 0 Sep. 22 
Inter Harvester... . . 45¢ July 15 June 20 
f Y SRPer ee ys 3 June 15 May 
Inter Reinsurance ....... July 1 June 15 
Kan, a» & Guif Ry 6% 
.O960004066 060600" S June 1 May 25 
Do && B pi: +s seseeesee $3 8S June 1 May 25 
Do 6% C Bs... e< .$1.50 S June 1 May 25 
Kekaha Sugar . -..200 M June 1 May 25 
Keystone Ter ¥4 pf. saa oul Q June 1 May 20 
Kings oad ss. Pre $3 Q July 1 June 18 
Do 7% pf.. --+» $1.75 Q July 1 June 18 
Do 5% pf. -.+. $1.25 Q July 1 June 18 
—. Gas Lt...) |: -$1.50 Q June 15 June 1 
i Mihtiheedacess ... $2.50 8 Juneil6 June 1 
Lanacn Banking & Loar..$2 Q July 2 June 15 
Lake Sh Mines, Ltd.......50¢ Q June15 June 1 
Liggett & M ‘Tob pf.....$1.75 Q July 1 June 10 
Lily Tulip Cup Q June 15 June 1 
Lex Util 6 ” $1.6 Q Junei5 June 1 
Long Is! Lt 7% pf, A...$1 Q July 1 June 16 
Do e&% pf, asaceteet Q July 1 June 16 
Manischewitz(B)& Co pf.$1.75 Q@ July 1 June 20 
Mayflower Asso .......... 50c Q Junel5 June 1 
MecCanan (W 2 Sagar 

Ref & Mol p $1.75 Q June 1 May 21 
McKeesport Tin ‘Pia. ....81 Q July 1 June 10 
Merrimac Hat ...50e Q June 1 May 25 

t, s¢.¢heene téaneeee Q June 1 May 25 
Mercantile Comm Bank & 

Trust (St Louis)....... T5e Q June 1 May 20 
Mesta Mach pf....... 1.50 Q July 1 June 16 
Metropolitan Edison -$1 Q June30 May 31 

$5 pt 1.25 Q July 1 May 31 
|) ear: 1.50 Q July 1 May 31 
_. fF Pree’ $1.75 Q July 1 May 31 





DIVIDEND. 
E. I. DU PONT DE NEMOURS & CO. 
Wilmington, 4-y May 16, 1932. 

The Board of Directors has this day declared a 
dividend of $0.75 per share on the outstanding 
20.00 par value Common Stock of this Company, 
— on June 15, 1932 to stockholders of record 

t the close of business on May 25, 1932; also divi- 
fend of $1.50 a share on the outstanding debenture 
stock of this Company, payable on July 25, 1932 
to stockholders of record at the close of business 
on July 9, 1932. 
CHARLES COPELAND, Secretary. 











Pe- Pay- Hidrs. of 


Company. Rate. riod. able. Record. 
Miss Val Pub .S 7% pf..$1.75 Q June 1 May 20 
Mitchell (J S) & Co pf..$1.75 Q July 2 June 16 
Mobile & Birm R R pf.....$2 S July 1 June 1 
Montreal Cottons -$1.50 Q June 15 May 31 

Do pf ceeeccecceese$1.75 Q June 15 May 31 
Montreal Ln & Mtg. ...7%5e Q Junei15 May 31 
Nassau Co Tr (Mineola). ..$1 Q July 1 June 20 
—e Method Law ~~, 

oe Q June 1 May 25 

New ~ 1, Cent El ‘pf... ek Q July 1 May 31 
N Y & Queens Elec Light 

& + aaa . -$1.50 Q June l4 June 3 

Sf  aprerenprserres $1.25 Q June 1 May 20 
NY ) Se TF Q June 28 June 15 
eee Share revedl (Md) 6% 

Te AakSesO es cesneew $1.50 Q Oct. 1 Sep. 16 

Do @& A A pf. .31.50 Q Jan. 3 Dee. 16 
Nor Sts P (Wis) pf.. ...- $1.75 Q June 1 May 20 
Ohio Edison $5 pf... $1.25 Q July 1 June 15 

Do $6 pf...............$1.50 Q July 1 June15 

Do pad pf es vaeceee $1.65 Q July 1 June 15 

Do $7 p ssseeeeee $1.75 Q July 1 June 15 

Do $7. ae pf ... $1.80 Q July 1 June 15 
Oahu Sugar Co, “Ltd... .10e M J 15 June 6 
a 4, S 7% -. .. 581-3c M July 1 June 3 

-50c M July 1 June 15 

bo 5% mo .412-3c M July 1 June 15 
Omnibus Corp -$2 Q July 1 June 15 
Ore-Wash Wat dec 36 pf. $i. 50 Q June 1 May 14 
Pacific N W Pub Sve 

$6 ist pf............$1.50 Q Jume 1 May 14 

Do €% 2d pf...........$1.50 Q June 1 May 14 
Paterson & Pac G & E..$2.50 S June 1 May 21 
Pac S W Disc, A ‘ -10¢c Q Junel15 June 1 

Do B cseaceeesees-l0€ Q Junel15 June 1 

Do 8% pf. ° $2 Q June 4 June 1 


Pechiney, Am dep rec for 
A bearer shs. 
Do A bearer shares..... 9% 


Peerless Laundry Svc pf..lc Q Apr. 10 Apr. 1 
Peoples Drug Stores .25¢ Q July 1 June 8 
Do pf $e Q Junei5 June 1 
People's ‘Tel ee ae 5 Q June 1 May 31 
Perfection Stove Co... — M May 31 ; A 20 
Personal Bkg Ser, A...... Q June15 June 1 
Pet Milk pf , ..$1.75 Q July 1 ;— 10 











Pe- Pay- Hidrs. of 
Rate. riod. able Record. 
...25¢ Q June 15 June 2 
ns July 25 July 1 


Company. 
Petrol Exploration . 
Philadelphia Co ‘ 










July 1 June 1 

July 1 June 1 

June 1 May 17 

Pitts Plate Glass. July 1 June 10 
Pitts Thrift Corp Apr. 1 Mar. 11 
i Gt chuibansaess Apr. 1 Mar. 11 
Pitts, Y & F Ry June 1 May 20 
Phil El tf 8% pf 50c July 1 June 10 
Pitts, Ft W & cm rr $1.75 July 1 June 10 
Det fe nadd4ccneneeesas $1.75 July 5 June 10 
Plymouth ie sicecssanares 25¢ July 1 June 16 
Pub Serv El & G 7% pf.$1.75 June 30 June 1 
RES 1.25 June 30 June 1 
Ponce _— A ae $1.75 July 1 June 15 
— 1646000 c0eegee $1 July 15 July 1 
butaeneannesed $1.50 Aug. 31 Aug. 1 

Rapid y SE 50c June 15 June 1 


Reeves (Dani ey. Inc.... 


PePPTT TTT TET er Apr. 1 cance 
BD TA Bho cc ccccnse June 15 May 31 
Reliance Grain, Ltd, pt. re June 15 May 31 
Roch Cent Pwr pf.. .$1.50 1 May 31 
Roper (G D) werd Br. .$1.75 May 1 Apr. 20 
Safeway Stores . -$1.25 July 1 June 17 
SF We Mic cncceese $1.75 July 1 Junei17 
kt | 4a $1.50 July 1 Junei17 
Savan E & P deb A -..$ July 1 June 16 
i 2 Biv caeeeee « $1.87 July 1 June 16 
Do deb C $1. July 1 June 16 
PE Di the sc oeacedé $1.62% July 1 June 16 
Sav A. Co - P .43%e June 1 May 25 
Schiff Co en June 15 May 31 





ee See 
Schine Chain Ths pf 
Scott Pape 


35c June 30 June 16 
Second & P Third Sts P Ry. .$3 


July 1 Ju® 1 


we 
eebedauadennaennmnadnebibandnman mannan 
~ 
E 
< 


Second Twin Bell Synd... .20c June 5 May 31 
Springfid Fire & Mar Ins.$1.12 July 1 June15 
Seven | arr May 31 May 
Sw boa Mb eececae Sg 50 ak. me asses 
onneee .$2 BaP. 3 sees 
Sioux Cut Stk Yds. 50c May 16 May 13 
pb erkennnesé« May 16 May 13 
Stand G & E $4 pf........ $1 June 15 May 21 


Current Security Offerings 


BONDS 


$275,000 Series ‘‘A’’ cou 
15, 1933-1952, yiel 
Philadelphia’ Na- 
Philadelphia. 


Bethlehem, Pa., 
funding 4%, due ~~ 
4.15%, offered Ma 
tional Co.; Yarnal & Co., 

Brookline, Mass., $305,000 coup or a” 4s, 
due Jan. 1, 1933-1942, yield 1.75% to 3.60%, 
offered May 14. Jackson & Curtis, Inc., 
Boston. 


Camsernin. State of, $3,000,000 g F&A, 
due 937, 1953 yield 4. at to 4.20%, 
; Bay yt ankers Trust Co.; 


Stone & Webster and Blodget, Inc.; Kean, 


Taylor & Co.; Phelps, Fenn & Co. 
Rothschild & Co...N. Y.; Anglo-California 
Trust Co., San Francisco; the Northern 


Trust Co., Chicago; Boatmen’s National 


Co., St. Louis. 


Freeport, N. Y., $284,000 impvt and sewer 
520%, a due May 1, 1933-1962, yield 4.90%, 

a May 14. Halsey _ past & Co.., 
Inc.; Geo. B. Gibbons & » sne., N. 


Memphis, Tenn., $600,000 coup rfdg 6s, & 
N, due Nov. 1, 1933-193s, yield 5.25%, of- 
fered May 14. First Securities Corp. of 


Memphis. 

Meriden, Conn., City of, $250,000 § one. 
M & S, due March i, 1933-1940, yield 3% to 
4.25%, offered May 16. Chase Harris 
Forbes Corp., N. Y. 


Minnesota, Pinte of. f,, $20,000,000 highway 4s 
and 44s, J & D 000 4s, due June 1, 
1934-1 ; yield 3 Be to 4%, and $7,000,000 

1937-1947, yield 4% to 


£408. due June 1, 

0%, offered May 23. hase Harris 

Forbes Corp.; Brown Brothers, eryumes 
‘o 


Prqeonsice & Co.; Ed are 


R. W. 
B. Smith & Co thschila & 


Wallace, Sanderson & Co.; Kean, Fay lor 
& Co., N. a3 Continental Illinois ke 
Inc.; the N. W. Harris Co., Inc., Chicago 


BancNorthwest Corporation, Minnea — is ; 
R. Moulton & Co., » oe the 
Philadelphia National to” 


Missouri, State of, $5,000 3 
April 1, aa price song yleld 16% to 
4. . offered M Con inental Illinois 
Co., Inc.; First tS Trust & Savings 
Bank; the N. W. Harris Co., Inc.; the 
Northern Trust Co.; Lawrence Stern & 
Co., Inc., Chicago; the First National os 
Colony Corp. Boston; Boatmen’s 
tional Co., St. Louis; L. F. Rothschild x 
Co. and Rutter & Co., N. Y. 


yates Quebec, Canada, $1,000,000 5-year 
6s of Montreal Protestant Gentral School 
Board, due May 1, 1937, price 99.75, yield 
6.05%, offered May 19. Bank of Montreal 
and large Canadian syndicate. 


New Britain, Somm. . 7. ss, $310,000 c oy 


£4e, F&A, due A os. 2 > 1933-1965, yield 3 
to 4.25%, offered ay Phelps, Fenn 
& Co., N. 

we 5 eenevish Province of, Canada, 


000,000 54%% s f debs, due May 15, 
price 95.60, yield 5.90%, offer May 17. 
minion Seturities Corp. and a Canadian 
syndicate. 


os Ortenne $750,000 g 5s, J & D, due 
June 1983-1987, 


yield 5% to 5.50%, of- 


fered May 24. Chase Harris Forbes Corp. ; 

the |. City Co.; Hibernia Securi- 

ties Co., Inc we 

New York City 000,000 g 54s, A & O 30, 

due April 30, -1937, price 1 — , 
yield 5.23% to 5.56%, offered . 
hase Harris Forbes Corp.; the Na ional 

City Co. > we 


New York City $2,500,000 (part of the 

,000,000 awarded to National City Co. 
and Ohase National Bank) 5%% tax and 
special revenue notes, due June 15, 1933, 
mot 4. 2. offered May 17. National City 


yield M8 hort to 
Bankes Trust Se 


Guaranty Co. of N 
Chemicai 


Newark. -f City of, $3,986 


& D, due }~™ 1, 1933- 1962, 
5.50%, offered May 19. 
National City Co. ; 
Forbes Corp. ; 


hase Harris 


BONDS 


Bank & Trust Co.; R. W. Pressprich & 
Co.; Geo. B. Gibbons & Co., Inc.; R. L. 


Day & Co.; Hannahs, Ballin Lee; 
Dewey, Bacon & Co.; Foster & Co., 1: ; 
Schaumburg, Rebhann & Osborne, N. 
J. S. Rippe "& Co.; Fidelity Union Trust 
Co.; Merchants and Newark Trust Co., 
Newark. 
New ‘sy » $130,000 s, M & N, due 
Ma 1933.1 ‘i907 20% offered May 


yield A 
19. Y Batchelder & Co., N. 


fers Ontario, Canada, bi 151,607.07 cou 

& J, due Jul 1, i941, 1946, 1951 an 

asco 97.50, yield 5.85% to 5.67%, of- 

fered ay 7. Bank of Nova Scotia; Bank 

of Montreal; Dominion Securities Corp. 
and a large Canadian syndicate. 


Pleasantville, N. Y¥., $121,000 coup or rep 
5. 40%. dated Jan. 1, 1932, due July 1, 19 
fie! d 5. rr‘ “oftered May 14. Strana- 
han, arris & Co., Inc.; B. J. Van Ingen 
Co., Inc., N. ¢ 


Ban , City of, $400,000 6% notes, due 
March 15, 1933, yield 4%, offered May 24. 
ann ei ean & ~ N. Y., and Milwaukee 

ilwaukee. 


Rensselaer County, N. Y., $273,000 coupon 
bridge 4.70%, J D, due June 1, 1933- 
1962, yield 4% to re, iy ree May 23. 

Pheips, Fenn & Co., N. 


Rochester, N. Y., City of, $1,000,000 3.58% 
notes, due Dec. 14, 1932, not to be offered 
publicly. The National City Co., N. Y. 


United States of America $75,000,000 91-day 

Treasury bills, dated May 18, 1932, due 

Aug. 17, 1932, average price 99.893, aver- 

tel on bank discount basis 43%, and 

sto. gi-day Treasury bills, dated 

ay ae 1932, due aug. 24, 1932, average 
price 99.927. United States Treasury. 


Utten, N. Y., City of, $740,000 various impvt 
fe 4.40%, due ems | 15, a 1952, yield 2.50% 
4 420%, offer _ - . Batchelder & 

; Rutter & Co., N- 

Psat R. L., City of, $500,000 5%s, due 
1933-1972, price 100, yield 8.0%, offered 
May 24. stabrook & Co., N. 


Westchester County, N. Y.; $2,543,950 3% 
ctfs of indebtedness, dated May 26, 1932, 
due yume 5, 1933, yield 2.50%, - ered May 
24. . Ww. Preeeetich & Co., N. Y. 


Westchester Coun $12,002,000 g 
44s and arg J& a 1933" 1981, 4%s to 
ield 2. to 4.25% and i” to yield 2.50% 
0 4.30%, offered ~~» &.: Guaranty Co. 
of New York; First ational Old Colon 
See. * Estabrook’ & C Co.; R. . Presspric 
‘0.; Brown Brothers, Harriman & Co.; 
the N. W. waegris .. " Edward B. 
Smith & Co.; R. reo Co.; Wallace, 
Sanderson & Co.; MB & Co.; 
Foster & &., Ry — 
Co.; Rutter & Co.; ‘tnats Bacon boX 
Hem hill, Noyes & Co.; mm Bissell 
Meeds ; Blyth & Co., Inc., N. M.&T 
Trust ‘Co., Buffalo: oR BO Illinois 
Co., Inc., Chicago; Graham, Parsons & 
Co.; the Philadelphia National Co., Phila- 
delphia ; Stern rothers & Co., Kansas 


Wisconsin Power & Light Pon $1,000,000 ist 
lien and refunding due May 1, 1952, 
price 88, yield oR . offered May 13, Hal- 
sey, Stuart & Inc. ; Pe Webber & 
Co.; Hill, Soler rk Co, 


STOCKS 


Cunningham Natural Gas Corp. 300,000 
shares Class ‘‘A,”’ price $1, offered May 
16. Benjamin Baker & Co., Inc., Syra- 
cuse. 

Foundation Trust Shares, Series ‘‘A," 
bearer coupon ctfs, J & J 15, each share 
represents 1/1000th beneficial natal 
interest in 71 shares in 30 companies at 
market, offered May 12. Unit Endow- 
ment Foundation, Inc., , A 















Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Sylvanite Gold Mines......2c0 S June 30 May 29 
——- Palmyra Bdg.. -75¢ Q June 30 June 10 
Freee - T5¢ June 10 
Texas Guif Sulphur. 50c June 1 
Tex-O-Kan Fi M pf.....$1. May 20 
Thomson Elec Weid 50 May 24 
Twin Bell Oil Synd May 31 
Tri-State T & T pf.... May 16 
Tuckett Tob pf....... 5 June 30 
Unilever N V. May 17 
United Biscuit of Q 1 Aug. 16 
Q 1 July 15 
Q 1 June 3 
Pp ers: Q July 1 June 3 
Union Pass Ry Co --...$4 8S July 1 Junei5 
us ww pr pt. $1.75 Q July 1 June 10 
U_ 8S Foil A...... -.++.-T¥e Q July 1 June 15 
tia k by erirk: Sara --.+--The Q July 1 June 15 
eae 1.75 Q July 1 June i5 
Venezuelan Oil Conces 
Se ey wale ee 10% June 1 May 18 
A aE 10% June 1 May 18 
Waldorf System ... ..37T%c Q July 1 June 20 
Watab Paper pf........ ..$2 Q May 16 May 16 
Wash Wtr Pwr $6 pf....$1.50 Q June15 May 25 
West Phila Pass Ry $4.25 S July 1 Junel 
Wiscon Pub Serv 6. ‘pf. $1.50 Q June 20 May 3 
Do 644% aoe Pawdeuwded $1.62 Q June 20 May 31 
3 SC rrr 1.75 Q June 20 May 31 
Wisc M P Co 6% ‘pf. $1.50 Q Junel15 May 31 
Wisc P & L 7% pf $1.75 Q June15 May 3 
Do 6% pf.............$1.50 Q June 15 May 31 
Extra 
Chesebrough Mfg aie 50c June 30 June 9 
DE ED vcncccces .25¢ July 1 June 15 
Lake Sh Mines, Ltd... 50c June 15 June 1 
Sylv Gold Mines, Ltd... oc June 30 May 29 
Accumulated. 


Acadia Sugar Ref, Lid, 
6% p bhkene ss ‘ 5e June 15 June 1 
Niagara Share pf... $1.50 July 1 June 17 


Initial. 


Elec Bd & Sh, new.. -1%% stk July 15 July 6 
Niagara Share B.... 2a stk July 15 June 24 
Do pf A new...... 1.50 Q July June 17 
North Pipe Line new.... o o5e S July June 17 
Walker (H) Gooderham & 
Worts pf new... 25c 


i 


Q Junel5 May 25 


Increased. 


Dominguez Oi! Fields. Tic 
Newark Tel (Ohio). $1.50 
Wellington Oil, Ltd........3¢ 


Resumed. 


Am Cigar ‘ $2 
Seaboard Oil of Dei..: 10c 


Interim. 


British-Am Tob .. osce OG 
we oY x ‘Trust, Ltd, 
ep rec reg........14c¢ May 24 Apr. 22 
Trinidad ‘Leasenoids. ‘Ltd, 4 
Am rr ~'r May 26 May 6 
Woolworth ( eal w) ad Co, 


June 1 
Q June 10 
Q May 17 


May 24 
May 31 
May 17 


June 15 June 4 
Q Junei15 June 6 


June 30 


Stock. 
Cities Service sssereees 4% M July 1 June 15 
Changed. 
Lone Star Gas......* ‘16e Q June 30 June 15 
Final. 
Burmah Oil, Ltd, Am dep 
sag, A Ce 12%_% June 17 May 16 
Do ord reg -12%% June 10 May 11 
Liquidating. 
New Eng Fue! Oi) 75¢ May 23 May 20 
Reduced. 
Am Sugar Ref.... 50c Q July 2 June 4 
Canada Canners 2d pf. 10c Q July 1 maae 
Chesapeake Corp _. p c¢ Q July 1 June 8 
Durham Dup R pr pf -25¢ Q June 1 May 27 
Engineers Pub Serv . -25¢ July 1 June 17 
Equitable Off Bidg. 374%c Q July 1 June 15 
Importers & Exp Ins. . -25¢ June 1 May 21 
Internationa! Salt ...... STige July 1 June 15 
Johansen Br Shve pf. <«-31 Q May 16 Apr. 14 
Manischewitz (B) & Co...45¢ Q June 1 May 20 
Mergenthaler ee . 40c June 30 June 1 
a tare é .35¢ Pp. 30 Sep. 7 
Mesta ‘Machine ‘ 25¢c Q July 1 June 16 
Miller & Hart $3.50 pf. 15sec Q July 1 June 15 
Muskogee Co . ---...50e S June15 June 4 
Nat Casualty (Det) -10c Q June i5 May 28 
Oneida Com, Ltd, pf 25¢ Q June 15 May 31 
Raybestos- Manhattan 15¢ June 15 May 31 
Shepard-Niles Crane & H..25c Q June 1 May 21 
Sec Nat Bk (Warren)......$1 §S May 10 May 1 
Union Carbide & C. 30c Q July 1 June 3 
U S Dairy Prods, A... 50c Q June 30 June 10 
Wolverine Brass Works 50c Q May 15 May 15 
Zonite Products ‘ -15e Q June 10 June 2 
Omitted. 
Pe- 
Company Rate. riod. Due. 
Atlantic Coast Line R R $2 July 11 
Atlantic Coast Line Co $1 Q June 10 
Bendix Aviation ... ae 15e Q July 1 
Canadian Canners . 5e Q July 1 
Continental Mtg Guar (N Y) $2.40 S May 2 
Duncan Mills 32 Q May 15 
Crucible Steel of America pf $1.75 Q July 1 
Equity Savs & Loan (Cleve) .36 S June 10 
French Thomson-Houston nee due at this time 
Leoder Mere 7% pf. 1.75 Q June 1 
Jersey Mtge & Title Guar $1 S Apr. 20 
Lane Bryant ... SOc S July 1 
Insurance Ctfs, Inc. 7e Q June 15 
Louisville & Nashville RR > S Aug. 10 
Midiand United pf Q June 24 
Midland Unilities tee. pf, A si. 75 Q July 
Do 6% . $1.50 Q July $ 
Do 1% } . ¥ 4 o% $1.75 Q July 
Do 6% prior lien... $1.50 Q July 6 
Neptune Meter, A... 30c Q Mar. 15 
eee 30c Q Mar. 15 
Scott Paper PES ; 2% Stk June 30 
Southern Pacific ..... ‘ $1 Q Apr. 2 
Standard Utilities ..... 2c Q June 1 
Warner Bros Pictures pf. 964c Q June 1 
Deferred. 
Arkansas-Missouri Power pf $1.75 Q May 1 
Guess Be TE OB, 6650 Sees $1.50 Q Aug. 2 
Associated Co of N J... 40c S June 1 
Budd Wheel pf......... . *$1.75 Q July 1 
Cons R R of Cuba 6% pf... 50c .. July 1 
Dupuis Freres, Ltd, pf. $2 Q May 15 
Gen Am Investmen 6% pf *$1.50 July 1 
Radio Corp of America.... *87l6c ly 15 


Selfridge Prov Strs, Ltd 
Truscon Steel pf.......... 
Warner Co ist 
tpayable in cash or stock. 
*Action postponed until meeting in June 
‘Payable in convertible 6% preferred stock. 


June i 
$1.75 Q July 1 


Ju 
Div. due at this time 
$1.7 











i 
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OPEN MARKET FOR UNLISTED SECURITIES 


Quotations are as of the Tuesday before publication. 





FOREIGN SECURITIES 










Bid. Offer. 
Argentine (resc.) 4s, 1954.......... 37 41 
Belgian Restoration 5s, 1934....... 22 
Do premium 5s, Bi ssdcacrces . 
SE, ME Sb codidcdosecccesce 2 
Brazil Govt. 4s, 1889............... 7 10 
By Be accecccececsvcccccces 9 12 
Dt CE M06 beknecncessonceceus 8 11 
SMa boceosieecesccecoeces 11 14 
ee My Me060-cet00esbesesoheuse 9 
Wh: MS ci dnnede6enees6rceeses 7 11 
Brit. Fund 4s, March, 1919......... 71 
Brit. Nat. W. L. 5s, 1929-47........ 75 17 
Brit. Vict. 4s, Sept., 1919.. . 7 74 
Brit. Consols, 24%s ........... . 37 40 
Buenos Aires 5s, 1915, £10 piec - 32 
Do 5s, 1916, £100 pieces - 38 38 
Canadian 5s, 1937....... 93% 95% 
54s, ‘ 89 
Chile 5s, 1911 ...... 7 15 
GORE. TOE GR, BORD. 2. cc ccccccccves 30 
enmark 58, 1919.........-...0s00- 160 180 
| = eneRRppeEe Ear 160 180 
French Govt. 4s, 1917 (francs 1,000) 33% 
Do 5s — (francs 1,000)...... 3! 38: 
French Loan 5s, 1928.............-. 3 
Be B Meeccceccsesceesccecces 39: 41 
French Prem. 5s (francs 1,000). 44 46 
Greek Govt, 1914 (£20 pieces)..... ’ 20 30 
Guatemala 8s, 1948 35 50 
Italian 41 43 
Midi R. 31 33 
Norway és, isto (kroner) 170 * 190 
, 1944 170 90 
Paris Orieans R. R. 39 
d 5% cv. 2 
Prague 4s, 1919 (1, . 
Rumanian 4s - 10 








Uruguay 
Do 5a, 191 
PUBLIC UTILITIES—BONDS 
Amer. States Pub. Serv. 6s, 1938... 29 30 
Assoc. Tel. Util ‘6s, Tn ccccsesoc 30 34 
Cent. G. & E. ist 5igs, Bs ccccccs 27 32 
Col. G. & 1936....... 15 85 
Columbus El. Power 68, 1947....... 95 98 
Cons. Tracti Se Sree ve 
Dallas Gas 68, 1941................ 94 rT 
El Paso El Se Re 87 
Gas & Elec. £. = 5s, 1949...... 97 a 
Jersey City, Hob. & P. 4s, 1949.... 29 31 
Los Angeles G. & El. 6s, 1942..... = 101 
68 
20 
81 
78 
Tateees mynd 5s, “s 
Paul ae 5s, 1944... 100 
"be gen. ~ TEs cccesseccce es 
San -— G. & E. 58, 1947 98 
SMe ceccesesccsoscceescoce ee 
LMA Ceccascasenesoscccess 101 
South Jersey G. & 5s, 1953...... 99 
nited Elec. of N. J. 48, 1949...... 92 o4 
United Public Serv. deb. , 1933. 3 6 
Power Li ~ BUSZ...... 60 62 
Wis.-Minn. L. & P. ist 5a, 1944.... .. 82 
Pub. ove. ist 5s, 1942..... 90 ee 
Do ist ref. 68, 1952..............- 87 


Adams Express 4s, — paeesccscone 48 51 
American Meter 68, 1946........... ‘ie 
American Tob: BOBR 2. ccccce 89 92 
2 x Founders 6s, 1937. = s 


Amer. Wire Fabrics ist 7s, 1942.. 32% 
Bear Mountain-Hudson River — 











Tk, EEE ecoccoscasessssgaseseoee 76 
Buffalo & Susq. 4s, 1963. . 58 60 
Chi. Stock Yards 5s, 1961.......... 68 2 
Consol. i Peccccocccces 38% 45 
Consol. Mach. Tool 7s, 1942........ 10 14 
Consol. a7 3 = ag ambeheeeces = 
*Cont: Bs ccccese 
E uultable Ottice. Bidg. ace. 5s, 1952. 53% 56% 
Great Brit. a anada Inv. 

b. *s 19; 39 
*Haytian rp. il 
Hoboken Ferry 5s, 1946. . 69 
Journal of Com. , 1957. 55 

s New Bro. Pp. ist 6s, '45.. 61 66 
Merchants Retris. SS arr 97 

leans Gt. N. R. R. 5s, 1955 12 13% 

Y. & Hobok 1946....... 65 
N. Y., Phila. & Norfolk 4s, 1948... 70 73 

Y. Shipbuilding 5s, 1946......... 15 os 
Piedmont N. Ry ~~ = serer 50 55 
§ rities Co. of N. Y. 4e.......... 40 50 
61 Broadway ist Bc ccccccce 60 64 
§ Ry. 48, 1951......... 23 33 
Std. Textile Prod. 6s, 1942.... 16 21 
Struth.-Wells-T. 614s, 1943......... 48 51 
ra ‘erm. 5 F 44s, 1957...... 70 78 

81 
8 
47% 





1982. 43 
Weselling flat ae to default in interest. 


NEW YORK BANKS—STOCKS 








Bid. Offer. 
"rank CE WOEMBOWR ...cccccccccscce oe 35 
CROBO ceccccccccccccccccccccocccecs 25% 27% 
Commercial hadactebeesssenevernesed 108 = 116 
Fifth AVOMUC .....ccccccccccccces 1,280 1,380 
First National ..............see0e8+ 940 1,040 
GED ccccaccccccescccccsseccoscoss as 500 
Harriman National ..........+-65++ «: 1,290 
DE cc aceieawsavancedénsnsoe 1™% 19% 
Merchants National ...........+-++ «> 70 
National Bronx Re cccceaséecses 37 44 
National Safety ......-...+sesceeee 7 
DUNE. BUEEEENEED cccccccccesececcoes 18% 20% 
Penn Exchange, new.........-+..+-- 5 9 
Pree 9 12 
—_ $5406 C00 CSCC CCE SCC ORC CCCCS 261% 20% 
Yorkville CCEN 00600 00O0 CEE ROD ESC COC 20 30. 





Centra 








N. Y. TRUST CO.—STOCKS—(Cont.) 


Key. Bid. Offer. 





28 

Trust Company = North Amer..... .. 15 

Underwriters Trust ................ 7 

SE MIEN éewccpesccscansesacs 1,080 1,180 

BOSTON BANK STOCKS 

es B Di cceseccoccoed ey es 
_t. £x-erpeesserees 26% 

e aaa 260 * 





ee ee . eee 
Philadelphia . National Da pwnd 51 
Pennsylvania Co. for Ins........... 33 
Real Estate Land Title e Trust.... 12% 
BEE. TEE, gcc cccccecccces cons 1355 
Second National ...............+-+. 
Tradesmen’s Nat. Bk. & Tr........ 110 


27 
125 


INVESTMENT TRUST—STOCKS 


Fixed or Unit Type. 











Amer. Bankstocks ........-.....+++ 1 
Administered Fund ............+++- 11 
Amer. ——, BOT. BR... .ccccccee 1 
SD 2260.00.00 05600008 
Assoc. —— “oll Stocks, A...... : 
Gettersh Wrest th, A.........: 2 
—_— Shares (old)....... 3 
ulative ‘Trust Shares .......... 02 
Deposited Bk. Shrs., A............ 1% 
Deposited Bank Shares, N. Y....... 2. 
Deposited Bond ctfs......... as 
Diversified Trustee, A - 
DoB. 
= Cc 1. 
eS te a 
Five-Year Fixed Shares ° Rd 
“7 3 
Fundamental ‘Trust Shares, A... ..; at 
Independence ‘Trust Shares......... 1. 
Leaders of Industry, A...........- : 
Pett ass dcasanbanstad: 
Low-Priced Shares ..........-.0+++ 1 
Major Corp. Shares ..........-.«+- 1 
National Indust. Shares, A......... iJ 
SD UE cabechaecdesteaseseocedecsss 1.90 
Nation-Wide Sec. Trust ctfs., B.... 2 
New York Bank Trust Shares...... % 
North ae Trust Shares...... ¥ 
BD GE ncasccccoscescccescoesese -— 
r Shares ineShe $6b06uGa0epeed 
Serene 1.40" 
Trust Shares........ % 
Trust Shares........ 4. 
Amer. Invest., A.... 2.60 
Amer. Trust aperes. 2.20 





Collateral Trust. 
Oil 





Trust Shares. 3 

of Amer. T. : 

D 3 
Trust Fund Shares ................ 
Trust New York City Bank Shares. 

Trust Shares of America .......... 1 

Trusteed Amer. Bank ee ewee 2 
Trustee Food Shares, A...........- 

Trustee Standard Oil ease: Riccac 3 

Trustee Standard Inv. Shares, C 138 

Ta Century cnasee péseden ces 1 
Trust Shares............ 

Universal esccceccecee 1 

United Fixed Shares .............- 1 

United Insurance Trust Shares..... 4 

United N. Y. Bank Trust Shares... 4 


United Common Trust Shares...... 

United Oil Trust Shares 

U. 8S. Electric Light & & Power, A... & 
Do B 2 


General Management. 
Agperieen Founders 6% pf........-- 11% 





6 
Gude Winmill Trading 


Incorporated —— énseesaceewne 11 
Internat. Secur. Corp. pf........-.- 6% 
DO 6 Pf... cnccccccccccecccesecs 7 
Investment Fund of N. J......-.-- rt 
Massachusetts Investors .......---- 11 
Mohawk Investors ........+0-s++0+- 22 

Mutual Investment ............++-- 
Northern Securities ........+.-++++ 42 
trol. & Trading ay % Lebanon sosnee a 
Second Internat. Sec., A........+--- we 
DO OF Bl... ccccccccccccccesscves 14 
Secur. Corp. Gen. 6% pf............ 27 
Spencer Trask Fund ....... ‘ 





Fund 
me Street Investment .... 
VU. & Brit. Internat. pf 
sHolding company. 


RAILROADS—STOCKS 
1 Alabama Great So. ........-+s-0+- 8 
1 DO BE. ccccccccccccecsocces seccees 16 
: Chi ina. Burtiagton a Quincy...... 15 
1 ee eR Be Ae 
1 Cincinnati, N. O. & T. P......-+-- 100 





RAILROADS—STOCKS—(Continued) 















Key. Bid. Offer. 
1 Cleveland & Pittsbu 1%.. -. 48 52 
B BO OM cccsecocse _ 00 28 31 
1 Illinois Central leased lines 20 23 
1 Lackawanna R. R. of N. 35 40 
1 ema a Central ....... - 25 
1 Minn SiS Soe & 10 
1 Mobile & Birmingham pf.. — 35 
1 a SS Pree S 45 
1 Ledeawenns & Western. . 48 54 
| iow ‘York & Harlem............ —— 2s 
1 Pittsburgh, Ft. W. r Chicago...... 100 i 
DB ED Ts cari cccesescecsccecece -.-110 118 
1 Rensselaer & Saratoga ........ ° 75 
1 8t. Louis Bridge it ae Sis eawaka'as . 80 85 
1 Do 24 Wicskexhensapene teonacncee 40 43 
1 Tunnel R. R. of St. Louis......... 80 85 
1 United N. J. Railroad & Canal....160 168 
1 Virginian Railway ........---e6se0 45 60 
INSURANCE—STOCKS = 
21 
ish 
338 
8 
9 
7 
T 
19 
8 
American Sure 7 12% 
PEED acsccesccceccsenceccsnce FEE 9% 
timore American .......... ceee 1% 
Bankers and Shippers ocoseeus ee 50 
Boston Insurance .............-.+.-230 260 
COPOMME 2. cccccccccccccsecsses ee 9% 
City of New York.........---eseees 50 65 
Colonial State Fire .....-f..s0.s00 4 6 
Columbian National Life. ésccceskae 135 
Continental Casualty ‘ 6 8 
Conn. Gene — Life .. 27% 30% 
Constitution ........... . 4 6 
Consolidated Indemnity 1 3u 
Cosmopolit: Fire, new 8% 
GRRE. Sacdchocnssccscccees 4% 516 
Excess Insurance Co, ......+.++++> 3% 4% 
Federal, Mew .......0sseccecceceuee 30 34%, 
Fid iad c60n6n60000000660000 30 35 
Firemen's (Newark) .......-+0se5+: 5 6 
DMM ci uddeteeseseseeeecé om gS, 
General Alliance ........-...s00s00% 2 4h, 
p= - eb eddebeneeendes cesses qu Em 
ol utgers ....... receawawas é 
Globe & & Republic phage s60eese%e aa “A 8 
Great Am. Indemnity..............- 4 8 
Great American .........-.+s000055 8% 
SEE. Aes cccbecdccosecvccesseccese 5 TT 
a erry 13 15% 
TRARESOTE cccccccccscceccvecces 14 14 






























. 23 
. 27 
. & 
— A 
Home Fire Secur ‘ 1% 
Homestead . 4% 616 
Hudson ..... é 65 17 
'™) xD. » § 12 
In heendumee Indem., new 4 6 
1 City Lif 500 386-600 
rs ae 5 
| omen pad Bensanacaganetehareess iy oa 
Lioyd’s Canualty .........6e006. 
en lara eee itt 2 . 
aryland Casualty, mew ..........- 2% 4hy 
Mass. Bonding & Insurance....... — 19 
& Manufacturers........ a 6 
PE UNE vccccccccsseccceedos 15 20 
bnesaddecccene bu om 
ibhanbebeseascad 2 3% 
Socecesoceses 13 18 
nbaganecegetgncervecee 20144 22% 
‘Amnetordana Soauaity (2). 14% 16% 
New Brunswick Fire . 6% 8% 
New York Fire.. 6 & 
New England ...... 8 13 
ew Hampshire Fire 26 31 
INOW FOTGRY cccccccccccccccccccccece 10 
North River, new gece 6 8% 
DEED. occcnssccesdcccsccecsscccse Pe 32 
Northwestern Natl. Fire......... -- 55 65 
ED DEED ccbocccccccccecceccerce 2 45 
Phoenix Insurance ........... ---- 338% 35% 
Preferred Accident, new ......... 31h 614 
Pt UEEEED. scocccaccececsece 12 14 
PEED WEED secccccceccccessocscoces 2 3 
Public Indemmity ........s+ee0es 1 2% 
Ins. (Phila.)...........++: 2 4 
Rhode Island, new........-..+.+» - oS 6 
Rochester American............. ae 30 
GR. Pam Fire ] Mo. ccccccccccccces 75 85 
— REE GD Tie w sc cccccccccesss a 
CEE 66005600.660006500 sevccceres 17% 19% 
Springiield Fire & Marine.......... 41 46 
penned Accident 
uyvesant ........ 
gun 1 Lite Canada) 
Travelers .......... 








PUBLIC San eran Sole 


Arizona Power pf. (7). 4 54 
nt 1% ‘pf.. 62 





Arkansas Power & Li 58 
Assoc. Gas «& Elec. orig. pf. (3%). 8 12 
WO BE. GD cccccccccscccocee 11 13 
peep Epa 20 23 
Atlantic City a.  § (8) iecuunaes a 984 
Bangor Hydro E ou hank 101 103 
Binghamto i. Bt “pf. (6) 83 
= Elec. pf. (7)... 58 
Broad River Power pf. (7)......... 27 
Buffalo, N. & E. Power pf. (1.60).. 18% 19% 
Central Ark. Public Serv. pf. (7).. .. 69 
Centra! ine Power AFA 56 61 
BD TID Dicoccccccsccecessececcecs 73 76 
Central Power & Lig 1% pf...... 37 42 
Central Public Service............. me gs 
Cleveland Elec. Ilium. 6% pf...... 92 95 
Col. Ry., ay Lt. ist pf., A 6%.... 4 he 
Consumers Power 6% pf 
io 6. es Whos caps tcccoscocccccece 
Cons.” Tract’ Rar 
Dayton own & Light 6% pf 
Derby 1. (7D 


Interstate 1 Power. 7 
Jamaica W. 8. . Rit 75) 


83 
15 
‘ 19 
J Cent. Pi & Light 7 f. & ar 
jersey a % 
Kansas se Public Service sé ake be ena 2% 
3 

Kansas Gas & Elec. 7% pf.. -- 80 83: 
Kentucky “Bec. isa 0 eter cocecesees 225 300 

Do pf. (6) 











PUBLIC UTILITIES—STOCKS—Cont. 
Key. Bid. Offer. 












Kings County Light 7% Yam . 81 85 
Long Island Light pf., 7% A. - 73 
Los Angeles Gas & Elec. 6% pt 80 85 
Metropolitan Edison pf. (6). os 40 
[ee DEP Ue 6ssecab teen cntwe 38 es 
Missouri Pub. Serv. pf. (7). . 0 33 
Miss. River Power (6)............. +: 79 
Mountain States Power ............ -. 5 
Bet GEN 92 p0sbncak aban cdnesenss4o< 37 45 
Nassau & Suffolk 7% pf........... .- 72 
National Public spate pf., A (7).. 3 10 
Nebraska Power 7% pf............. 86 90 
Newark Con. Gas (5 s cesecessecsooe 91 99 
N. J. Pwr. & Lt. 6 pf............ q 70 
New Orleans Public Bervice 7% pf... .. 47 
Ohio Public Service pf. a? passe ese. #6 52 
Oklahoma Ger me Elec. 7% pf...... me rT 
Pacific N. 8. ist A, ( 35: 12 22 
Do prior pA ri Posewseesessuneaeae 12 16 
BD BE, Gib cesccpnsatssessasadates 8 
Pac. Pwr. & Lt. pt. | POPE eres 72 
Pac. Gas & El. pf. (1.50).......... 20% 22 
Penn. Power & Light y | pf. . 8 85 
Piedmont & No. Rwy. - 20 30 
Pub. Serv. of e. 1% pf o% 58 63 
Puget Soune P. & L. pr. pf. ° 42 47 
Sioux City Gas & Elec. BE. % 53 60 
Somerset U. Mid. L. (4). 72 79 
So. Cal. Edison 7 .- 82 25 
DO Pt., DB ChB). ccvccececsns . 20 21 
So. Jersey G., E. ra B.. CB). ccvccoce 132 136 
South. Colorado Power, A (1)...... 4 BY 
BPO BE, GED nv ccs oe snndeetesdes cess 70 80 
Tennessee Elec. Power 6% pf....... 59 61 
Texas Power & mj T% i Scceneee ee 85 
Toledo Edison 7% Ppf.........s.000+ 60 63 
U. Gas & Elec Gt. 7.) 0% oe ceecece 40 49 
United Pui Bev ccseseccseccos 0 2% 
United Gas & El lec., Conn., 7% pf.. .. 48 
Utah Power & Light | ST 6 hea 44046 
Utica Gas & Elec. GE) .ccccecces 8 88 
Utilities Power & Li a TH PE. . cc0ce 14 17 
Ween. By. B Eh. Geb esccncsesvcnces 295 
BD WE, Bh e.vccccencscesedsecesens 78 82 
Western Power pf. (7)......cseeee. 83 8614 

























Aastian Co. BE. (Bpccccsccssecccves 23 26 
Adams-Millis Corp. pf. (7)...... «+. 6 75 
Alpha P. C. pt. t) 2000600006 e06006 80 90 
American Book (7).......secseccees 60 64 
Amer. Hard Rubber ...........s00+ 5 8 
Amer. Meter Co. (1).....c.ccccceses 10 15 
American Manufacturing 9 14 
45 53 
21 27 
9 13 
4 
15 25 
ee 25 
2 ‘s ™M% 
Bohn Refrigerator pf. (8) Te 55 
TO BE GE... Bccccsncacessscecsc 22 27 
Brunswick-Balke- -Cotenter BE. cccve 23 26 
Canadian Celanese ...........s+00. 2 4 
BRO” Bs 0d0 cckdicerasdussentssnrens 39 44 
Carnation Co. pf. (7).....cececeeee 85 95 
Clinchfield Coal .....cccccccccccoce 2 5 
BPO Bhp. - 0-002.0004.070005640000000404 25 30 
Colts Patent Fire Arms (1)........ 8 
Congoleum-Nairn pf. (7).......... 98 100 
Crowell Pub. (3)........sesseecvees 20 25 
DO ME. CP vccccccsccccececseccesse os 98 
Dictaphone (1) ........-. 90seesedes 4% 
Do BD nccvcccveccceseseseees 68 78 
Doehler Die GORE Bos cccvevcsccce 
DO Preference .....ccccscccses oes es 18 
Douglas Shoe pf..........-.ssceees 16 19 
ED EEE ..00.5602006606460000% 11% ~«+14 
Franklin Railway Sup......... - 10 is 
General Fireproof pf. (7).. + ae 78 
Great Northern Paper (2.40 - 18 
Herring-Hall Safe 16 22 
Howe Scales .. 3 6 
TD PE. cccccccee 15 18 
Ind. Acceptance pf...... 33 35 
International Textbook — 5 
Lawr. Port. Cement.... - & 12 
Macfadden Pub. ..... - 2% 4, 
Do pf. (6)........ - 18 
SERGE GOD. BE, AO scc.oscncsenseseees 48 53 
Natl. Casket (3).....cccscccccccces 30 35 
DO BE. (edcccccccccvevcovcrvcceses 79 84 
WOE. EASOTIES ccccosccrceccosecsecs 18 24 
New Haven Clock pf. (6%)........ 26 35 
De, 2, Ce Dliwonncesekesessoncs 32 mye 
Phe Wee WINN s 40-0500 d060000080000s08 84 90 
Ohio Leather (1).....ccccccccccsecs 9 13 
DO TSE BE. CB) oc cccccnsccccocesess 65 75 
BOO BE BE. Ge ic.c000000000006000008 50 60 
OQROMES BE. cccvccccccccccescescecs oe 65 
Publica. Corp. Gs opcesetbanecne és 31 
Se § eS RPP 85 ee 
Remington Arms pf. (7)........+06 10 18 
Mesversene B. BM. Gidccoccccsccccccce 8 9% 
Rockwood Co. ..cccccsscccccccccecs 12 se 
Roe, Pt PP ac -gasvorees sores sceosss OO iy 
ubel Co: MD. 0.0050400908600064 
DD Miscnes sanonsscandadesonsess 17 20 
Ruberoid Co. (4)......... 14 17 
Safety Car, H. L. 14 17 
Savannah Sugar (6) 45 53 
Do pf. (7 82 86 
Scovil Mfg. (2). 16 18 
Singer Manufacturi 80 82 
Solid Carbonic, Ltd. 2 2% 
Standard Screw (2). 22 27 
Stetson (J. B.) Co.. 6% 8 
BO BE. bc ccccccccscccccecccesse 13 17 
Waercel. Mig. (400)...ccccccccccses 1% 2% 
W. Va. P. & P. (1)... ccccccccccces 10 
OS 3 epee 75 78 
White Rock Min. Spg. pf. (7)...... 85 oe 
DO BG PE. GD) ccccvcvecsecevesee « 84 89 
Wileox & G. (2). ..ccccccccccccvcces 20 30 
Worcester Galt (5)......cscccccsecse oe 78 
Foung ©. -B.) (iB) cccccccvcccscces 70 oe 
DO PF. CT) .ccccccccecsevecssocsese 79 
FEDERAL LAND BANKS—BONDS 
Maturity Bid. Ask 
1933- 100 
1942-32 86 87 
-33 87 
1955-35 86 





1958-38 
1957-37 oe 80 ih 
1941-31 91 91% 















































































KEY AND INDEX 

1~-Edwin Wolff & Co., 3 Broad St., N. Y. 
Phone HAnover 2-2033. See’ Front 
Cover. 

oO. W.—Offer wanted. B. W.—Bid wanted. 
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e 
eek Ended Transactions on Out-of-To M 
Ww wn Markets \ saturday, May 21 
San Francisco Los Angeles—Continued Boston Baltimore | 
mens a STOCK EXCHANGE. STOCKS sToc 
TOCKS. : KS. 
Sales. STOCKS. Sales. High. Low. Last. | Sales. 
- aaa High. Low. Last. | Sales. ‘High, Low. “ts 75 Allied Kid pf...... ee en 570 The Arund — . im 
108 Alaska. uneau G M Co.. 10 9% 10 2,600 L. A Investment Corp.. 245 Amer Continental ...... 3 2% «3 rundel Corporation. 204 19 19% 
Settee ue % | eke oo of as : aos my | eS Bead aby at 
. £35 OVO OS™ Ff RN BP PPB eee eee estate e of Balt ft. 11 112 
oTS Bead & Share Ce’ Lid 1% te 100 Mortgage Guarantee Go. 2” 160 eed eats 2a” a a0 Commercial Credit pi, B. ie" a” 14 
1.198 Byron Jackson Co oe 200 Pacific Amer Fire Ins Co * 8 ~ A Sineeenenee diter Tier’ te Ay ES SS ee 
25 Calamba Sugar ‘Est .. 3 7 1 Corp aM 7,813 Amer T & T............ 97% p on 101 Do 5%, Series A....... 95 94 95 
770 fen oepreeey 9 8% 8% 9 W% 60 Amoskeag perenne p 1s 5 Do 6® pf, Series D....104% 104% 104% 
57 Cal OP Co, The, cs a a 110 Aviation Securities... ome ane oe a SS 
1,135 California Pack C 6 22% 75 Bigelow- Mio donee a toe pf ny eh ly PR, a ie 
ae Caterpillar Tractor Co... + 8 5 at Oy iy PG ning yew nll = a” Pi = ore = of Amer, CLA 5 5 5 
x ica 0, 1 20 Do 6% pf . 782 Bos ed anabwisiin elity Dep Co of Md. 35 35 35 
2 eos Seat Co GRE Co ist pt wo 80% 80 3,050 Pac Mutual Life ins Co. 30 on iy 104 Boston & Me A, sind... 6% 64 6% Simian mos ss 
100 Crn Zeller Corp pr Ser A 10 ae Zee Eup Sor iat w.. 144 Do B, stpd............ 7 @% 7 3 D ne ee 
of ene a” os Baa 10% 10% 10 
332 El Dorado ofl Works... : ; +4 400 Ri Boy Oil Corp. . 3 % rv sistas i Caaabinna. ; “s3T% 15 128 oS atemean Vay Bas oi oy oi 
2,682 Fireman’s Fund Ins Co.. 28 22 1,100 Rio Gr ‘Setemheks TSE ; 100 Boston Personal Property 7" $8 Monong W Pr P 8 7% pt 18% 18% 18% \ 
140 Fireman's Fund Ind Co.. 11% 11% 11 96 San Joa L. & Fine ¢ on? 10 Calumet @ Hela... 13 : . 78 Sestaeas' desient eee ee 
50 we ow’ — of Port., m ste - 1,300 Security-Ist Nat Oa 40% 54 40 180 Copper Range .......... 8 iw 2 42 Pa Water yok Go... ws 1} rs rs 
on felt tee a 4 9 6.500 So Calif Edison.......... 24 6 21%—=i21 1,783 Eastern Gas & Fucl. 54 OS ri- +, 4'- Se Ee ae 
at Gea wna Lamm Oo “ose 24 of * 100 yp aaeveteteee: 35% 35% 35 Ss oT eee + 40% 39% 40 6 Western Md Dairy pf....76 76 16 
08 Gal Mer Lous Co, -..... 35% 3 8 1.100 Do 7% DE-.--..-02+0-. 2% 23% 23 242 Do prior pf... ..58 53 54 3,223 US Fidelity & Guaranty. 3% 2% 3 
1,800 Haw Com & Sug Co; Lid 21% 20% 20% | 2.000 | Do. Sia Pf. -.se.s-++s+s 19% 18% 18 50 Eastern 8 8. ~e. it! ™ ™] & 300 Baltimo ony a, 200.. 
430 Home F & Mar Ins Co.. 15 13 13 -.. } Bg Gas 6% pf.. 79 79 7914 ee eo re y 48, 1958. - 98 98 
seifie Go....... 10% er «asad, ae 27 29 , reer 98: 9 
- _——— it ~ } wt 54 4% 5% 4/900 Standard Oil Co of Cal.. 18 m 18% 15 mecneneg Groceries --s-s 19% 19% 19% 1,000 = e “64, Sec Sew coup 88 98 98 
Grog, Fact 7,4 2 2 2 100 Taylor Milling Corp...... a4 4 4% 1,135 Edison Elec Muminating. _, 138% 141% 5,000 Cons Gas gen 44s, 1954. 97 97 
$60 Lang Ue Bak. tne B.... 1 2} 150 Title Ins & Trust Co..... 5 2 25 110 Employers Group ........ 5% 6 » te yh ERA hk GR le ow 
in a as 8% 8 8 | 3,700 Transamerica Corporation 3 3 3 505 First Nat Stores........ as 38% 40% Seen «DO Mseme ts, 1008.... £ 2 
300 L. EF & = > Cp ve s 6 80—=é8‘“Z‘ 2,300 Union Oil Associates % at 10 General Capital 13 4,000 Do 6s, 1949.. 18% 18% 
ae moe Es 3% 3% 3% 4100 Union Ot] Co of Cal...... 9% 9% 695 Gillette Razor .......... mes eo 1,000 W B&A Ma Tr cts Se,'4i_ th oh "oi 
4 Magnin & Co; 1 wD ssvoes we af oi Union Bank | & Trust Go. sag 303, 305 10 Hathaway Bakeries, Bi’. '2° 22" 
\e » 2 eepen 50 50 50 oO S Ioland Cresk ........... W 1 bd 
10 Mer Am Realty Co pf 6% 60 60 60 . 200 Jenkins Television ...... 4 : oe Pittsburgh 
220 Natomas Company...... 10% 10% 10% CURB EXCHANGE. 798 Loew’s Theatre 8 3” 4 
10 No Amer Inv Corp 6% pf 12 12 12 STOCKS. fA — “es STOCKS. 
100 No Amer Oil Cons...... 2: 2 Sales. High. Low. Last. 2,198 Mass Util As........ 4 5 5 Sales. High. Low. Last. 
15,947 Pacific G and b Company 21 21 1,000 American Royalty ...... .08  .08  .08 50 Mergenthaler ........... 3 es mM 200 Armstrong Cork...... --» 3% 13% 3% 
6.234 Do 0% Ist Pt... 22 20% 21 100 Atlantic Refining ........ 11% 11% 11% ts ) pelea TE Te 85 Blaw-Knox ........... - a 14 4% 
2304 Pacific Lighting Gorp.... 209 27% 28 sor pepepelit 200 2:00 2:00 19 Mohawk ...... a i “100 Gopperweld Steel... ses. 
Do $6 div pe Sacicstgepielee 80 78 78 1.400 Bandini Peie |. "45 140 1.40 100 National Service .........40 .40 .40 50 D L Clark............... 6 . ; 
2,965 Pacific Publie Service Go 262 Cities Service ..... om 1,393 New England Tel........ 86% 83% 86 180 Devonian Oil...... 20.2.2. 4 4 4% 
om piney? MR Saccaiiswans 1 X 1 200 Continental Oil Del ; 719 NY, NH& HRR. 9% ™% 8% - . Ind Berteesaraieeis - & 2 2% 
. FY Orr ae urtiss- ight 1 1 1 30 Do pf aacae _...20 2 2 | °#£«»488 _ Do pl........... ‘iinis-cdiSy’ SE 2 f 
630 Pact & 3 T Co, The...... 7 1,000 Exeter Oil ...... > 10 % 1 1,050 North Butte ....... 7) ot = = 100 5 & L Steei pf..... t ati 1438 43% 
sieeatiowee 9 8 318 General Motors ... 10% 10% 10 0 Old Colony RR......... 64 64 64 115 Koppers G & C pf....... 404 40 40 
1,603 Paraffine ‘Cos, Inc, The.. 8 7 200 Gladding McBean . 4.95 4.95 4.9 100 Old Dominion ; 2,112 Lone Star Gas 4 4 
100 Ry E & R Co, Ltd. 1st pt 9 g 8 33 Goldman Sachs ... 7 1 1 225 Pond Creek- Pocahoiitas. Ps $ 4 35 Mesta Machine........... 1 ria 7” 
GB Ramacue aman A een etineat | Seb Rute Ging “Bab aS |g reg r C 
Corp pr a ectenkse 97% 94 94 11, a8 4 Aa M Co... ° 5 ” 7 ” 1% aa Reece, Button ole i eae 3 8 20 “— a FE 4” 4” 47 
~ epabheee 9 9 maer Ao MC : "strt* gi gf gf | = 10d pof.............. ; 
400 Schlesinger & Sons, Inc 7 . = 1,000 Oceanic Oil ......... eee 3 3 3 730 Shawmut ede 5 ; } 1 304 Pitts Piste’ oo i. os . 
BF, A............ My = 100 Radio Corp ............. 4 4 4 354 Stone & Webst « 5 : }- 278 Pitts Screw & Bolt. aoe 1 * 14% 
230 Shell Un Oil Co 2% 2% att Pt a treme TRIN: 35 35) 35 1,716 Swift & —: es vies 10 120 Plymouth Oil.......... rt * & 
‘ x Sor, Cy & Co pr pf $0 48 “by 800 aubene’ ‘én Serer rr rere 2.50 i 2.50 2: py be — 1 14 15 3, yon oe Eng & Fdy....... a ss 130 
300 So Pac GG Co. A... 47 Security Co units........ 124 12% 12 1,480 United’ Fruit... ie? im is tf yy — Ape em 
ee oe ences 900 Standard Oil, NJ........ 25 — Oe Mi itn ~f 4,, Se. ae - 
6.251 Standard Q Co of Cai. "49" 13% 13% 2 oe Asso x: oe 2 a * 5.361 United Shoe » eee "32% 31 sili Bee Mri ——— = oe 
— "> pepeer 1. ¥ Y — 
. Tiae + maa re Oi Go. Om mn aM 1 AE > Boyetttes... 01% iy Psir4 1, 08s Ad - spare ite tis % 4% Cleveland 
oe tec cary ay Re | 200 Wellington Be dhe he the 80 Waldort System |. 7%, & % : 
1,680 Union Oil Associates... 7 8 MINING DIVISION. 400 oa : 44 ian STOCKS. 
“$00 Union Sugar Co...) Bi 5,000 Red Lion .......... 02 02 02 oe ee OO ovens sss - 10% 10° 10 100 Aetna Rubb tee 
ID ccccccce 1 MMe GUMS TINO osc occcccccce 7 ; . a Rubber .. 1 1 
re & - neicadinbanichce ss ss Ss BONDS. 25 Apex El % 
321 Wells Par sa Ut Oe. es R R. INFORMAL SALES. $4,000 Amoskea eng te _ 47 47 211 chy, ee ; E F an” 
400 West Am Fin Co pf.. 1% i 50 American Can .......... 37% 37 4,000 Chicago Junction 4s... |. 80 80 80 130 Cleveld & Sandusky Brew 4 3% 
6,849 West Pipe & St Co of Cal ud 8 af 276 American Tel & pada 97 04 2 5,000 Do a oaean ue 86 89 86 Cleveland pouaindting pf 94) 94 94 
BONDS. 200 General Electric takane 13 13' 13 eo} —- Mass 4is...... 27% 27% 27% EY Gomes 5 Ry ctfs. 38 39 
aan fee eS ; Se aay eae ow ge 
rien geek am de Mt ay wy | Reema 8 Bh ah | SR wee Biome Fae Lan! 1: hi | 
. . "42, 37 o merican Co...... 5 ew Englan & T 5s. f Ghee , y | 
3,000 Pac G & Elec co fe. 42. 100 100 138 Safeway te Te pos ee sone. a2 General Tine 2. —_ SS 
’ . Seen tere 103 109 nion Carbide .......... 17 RB EXCHANGE. ———- been cence , y ) 
1,000 Do 5s, 'S5.............. 97 ort 110 U 8S Steel.........: + oe fe & ” 130 Goodye: teenies oe 74 7 
CURB EXCHANGE 186 Western Dairy, B...-..-. 2) 2 2” | sales. —— ew 230 git Bros ee (2% ¢ $ 
} . deineniiiaiemmnandiiticaninie, gh. w. Last. alle Bros ......... . 4% 4 4 
90 Appleton Company . 2 100 India Tire ...... 1% 11 14 {| 
STOCKS. . 25 Arlington Mills .......... 1% 1 300 Interlake S'S. a i% 
$asswasess coe . 144 
Sales High. Low. Last. Pp hiladelphia 110 Border City Mfg ........ 2 ' H 140 Mohawk Rubber . .-.. g ‘I 1% 
40 Albers Bros Millin 86 36% STOCKS. 500 Black Hawk Cons ...... s a a 100 National Acme . 2 2 
2,039 American Tel & Tel..... 93% 95 Sales. H 1,000 Boston-Montana com .... .02 .02 .02 76 National Carbon pf......106 106 106 
600 Amer Toll Bridge, Dei... .30 30 igh. Low. Last. 100 Boston & Ely C 35 Nationa! Refinin ‘ 
Sab Anglo attenal Gore... ty 3B 2 900 American Stores ........ 31 30% = 3U% 900 Castype Co f mo oe ee. 89 National! Tile “f Hn) Hs 
160 Aviation Corp, Del.....2.30 2.25 2.25 162 Atlas Utilities... a % 5 1,100 Chief Consolidated... 24” 23 23” 225 Ohio Brass, B ...... - 2? 
275 Cal Western Siates Life. 30 30 — 200 Algoma Consolidated... 1,200 Cons Mines & Power .... = 2 = 161 Richman Bros |. 1 > 
8 Calwa Co 1.10 2.10 1.10 100 Baldwin Loco Works... 3 3 3 500 De Forest Radio ..... "3130 (30 40 Sherwin-Williams .. a oa” 
453 Cities Service |.) 7) '3°75 3.45 2 358 Ben Tel Ee pees 108 =: 106%4 1 500 Dollar Inv Trust ee i. a = 70 Do pf yee ees 3 = PH 
815 Claude Neon Lights ..170 a8 5 200 Camden Fire Ins..-. °°. _ =. = 700 Durant Motors ........ 12 4.0 6.20 10 Weinverger Drug --- 8% 8% 8% 
125 Coen Companies, A..... 4.50 3.50 4.50 3,200 C oy BORER a eed S00 Eagle & Blue Bell ....... - 2 12,12 a a - 
215 Grown Willamette ist pf 2t ‘om'wealth & Southern.. 2% 2 2 50 Mountain Prod | 
200 Dominquez Oi) Fields... % at a 9 200 BG Budd. one nnes e 2 1,200 Ohio Copper elon ae ar il a 1 
485 ge ectric nd & Share. 1 o” of | ‘ee Gnenteea Coser... e P d . } 
7S Gel io Tr Corp, me 160 Electric Storage Battery. 18 18 18 290 Pilot Radio & Tube... 1% ty Detroit | 
3:595 Idaho My Cons Mines. 2.50 195 2.35 1, re Association ........ 4 3% == 3% 225 Shattuck Denn Mng .... if : . i 
903 tiieets acific Coast....2.00 1.85 1.90 400 an é a 5 a b= 9 = 96 30 Submarine Signal .-...... 15 : Sales. — High. Low | 
1,000 Italo , aapernes 16% 18% 18% 800 Ins Co of North America. aot 33 3 3 300 Verde Centrat per, seetes 05 Z 400 Alloy Steel Spring & Axle, A.. 1% 1% | 
600 & M &MCons Oil. .02 02 02 6,700 Lehigh Navigation eae ™% 7 1,000 Yukon Gold .......... “3s & 450 Bower Roller Bearing ......... 7 6% 
5 Marine Bancorporation..— si “3% 1 br Nien one ATTY peeccesss 1 1 1 anemia sit ay uO oe Adding. Machi Be oacan + 
. udson urrou ing M 
oo Seatdontal Potreteun:. 2 0 ° 4'600 Pennsylvania RR... if H a : 4,548 Chrysler ..-...-" acnine testes 7 
Rimtthaa a 2s 2 4 50 Philadelphia Electric pf.. 93. 92% 93 St. Louis 150 Continental "Motors. oe HOH 
350 Pacific Amer Fisheries..3.50 3.00 3.50" $00 Phite Rapid Trent ph. a” hg BANKS AND TRUSTS 300 Deioer Wemmer‘Siibert Ha ti 
e . . ran. § etro} 
an poune a ue, Ins.. ‘. 20% 2 29% 128 Phila Reading Coal Ir Iron.. 2% 2 S Sales. High. Low. Last 692 Detroit Sac... Mevigntion. 8 18 
10 Radio Corp of America.tis 418 415 400 Philadelphia Traction .... 23 20 541 First Nat! Bank 0 840 «40 TOS Ferd Meter of Canada, A...... O% 
130 Shasta Water, Class A ; : 1,200 Pennroad Corp vt c.... 1% 1% 1% 5 St Louis Union Trust new ‘a ae 2? ee Seeaet laveners 14% 144 
2,612 Geuthere Cal Edison, Lid i ws 21 21 00 Raliro @ shar + nme deg: . on ve gTOCKS ge Aiabin: 7150 Graham Paige Moi : 9g ty 
Y road Shares ..... . raham-Pi 
174 Pi eeeeesecse s ¥ 1 100 Reliance Insurance . 2 2 2 42 Brown Shoe ............ 27 27 109 Grand Rapids tA is 45 43” 
a Ee. 214 204 2 58 Scott Paper ....... 31% 31. 31 25 Coca-Cola Bot .......... 12 12% i2% 200 Hall Lamp ......... 2% 2% : 
So ec Cue co ee é ~ § 23 100 Shreveport Pipe Line 1 1 1 200 Corno Mills ............. _ xu & 130 Houdaille-Hershey 6 6 
aBtantamun ims & 200 Standard s 1% 1% 11 656 Ely Walker |............ 6 6 6 930 Do B ............ - 1% 1% ) 
42 Sunset McKee Co, A.... 9 9 9 1,500 Tonopah Mining ......... ¢ of % 7 > gEaserbppeeeser 6 65 65 820 Hudson Motor Car. seseseee Bh 3M 
225 United ‘Aireratt ‘Corp... 8% Tm Tonopah Belmont a ; 10 Do 2d oe once ess 45 45045 o> Eves (8 5) % %% 
144 Universal Consol Ol. 11.58"° 1.25 9, 700 U G I, new....... 16% 154% 154 5 Ham Brown Shoe........ 2 2 2 280 McAleer Manufacturing ee se | 
18 West Coast Lite Ins... 11a) a> LBD | eC Te so, 683 Phe 4, Bibbpbeesssseneas ze roth Pg = ee RA a | 
. . M ccccceece SE CO OC RS int 8 Fett eters 4 
BONDS. 6.400 United Corp 14 - - 51 Key Bouter eageee “= = 3,320 Murray Corporation". meee: he 34 
$1,000 Richfield | Ot of Cal..... 7 7 : Sa 29% 29 29 15 Marathon Shoe .......... 6 6 6 3,599 Packard Motor ....... ee, 2 ‘ 
200 Victory Insuran 2 2 2 67 Mo Port Cement......... 6 5 5 2,227 Parke, Davis & Co... ; 130 14% 
aceammans 700 Warner Co .............. 2 2 2 1108 Natl Candy ......000000: mt a oe tome Bat Prost... er 
; ice Ne hee ote hind a med 2 2 otten Dillon ....... Sorewwous 
Los Angeles $5,000 Con Tr N J see ST DO BD nn ccteccccccccces so” 50 a 100 Universal Cooler, B....... sess ae " 
‘ rr. 5s, 1933.....  ' 4 * enpEpIEs: 100 100 100 800 Warner Aircraft ....... 
STOCK EXCHANGE. 84,800 Elec & Peoples 4s....... 53 8 W Bell pf 106 10 3,802 Detroit Bankers nae: 
a eee 38 Phita Eee tat Se... 3.8 Br Sux Bene Buiter. 211.1793 MGM MEK | 3368 Guard’ Det Union Groin, inc: “8 “oR 
Gites. a Phila Elec Power 5is.. “fos 101 101! 615 Wagner Elec ............ 6 5 OB ———— ———— 
100 Barnsdali Oil............. 4 4 4 a ae ci gkcieeetameets 100 100 100 aot ‘ 
400 Bo! M 
143 Broadway Dept’ Store pi. 2 Fi 2 ilwaukee $1,000 United Rys .. nt 2808 Cincinnati : 
400 Byron Jackson Co....... 1 1 GRAIN AND STOCK EXCHANGE = nontslebetealale ~ Fo STOCKS. i 
100 Citizens National Bank. io yu” We STOCKS N ‘360 — a a 
37 Sales. e Amer Laundry ..... 
400 Claude Neon El Prod, Inc 4% 4% 4% High. Low. Last. ew Orleans 240 Amer Rolling Mill. or ir . 
$e : . eer + 6 R4 Gpenetinn ce eoaaen , a 14 st 1% LISTED STOCKS 10 Champ Coated 128" 125 125 
Dou: Se eieeteds EMR cca weeenaee . fend ai s-4 
$00 Emsco Derrick & Equip. 3° 3° 3 20 Harnisehfeger ........... ome. High. Low. Last. 43 Kahns partic. ms we oe 
% Farmers & Merch Natl..219 213 219 35 Hecla Mining ........... 40 Lane Cotton Mills Co.... 10 9% 10 15 Kroger Ag we 1g Z ; 
a. a i 390 Insurance | § Securities .... 16 N O Cold Storage ....... 8 85 85 1,342 Procter & Gamble... 302 Lm ti 
- 26 25 25 wibeasd eters, Be seces aia LISTED BONDS. at = o% of ieeke seins 150 «150 =—s 150 
60 Waukesha Motor ........ 20 : O & Carroliton 58 .... 96% 96% 96% | 46 Pure Oil 6% pf... sor a a 
So fo 200 Wis Bankshares ......... 2 3000 N'O Pub Imp ae (1950)... 87" 87 3 192 U'S Playing Card i 
zz = 32 Wis Investment, A....... 1 4 7% 000 N O Pub Imp 4s (1950).. 87 87 = 87 5 2 BB 
5 4 Wis Mr ome pt 6%.....: 70 70” 70 CURB STOCKS. - on ke Oe ese 
io pf 6%%...... a 20 w Cinti & Elec 7% 1% 
7% 81% 3 pw q esson Oil & Sn Dr ....10 10 10 : % ' 
PEER an 87 87 270 Cinti Sup Bell wa. 54 
Te 464% 46 46 755 Cinti Street Ry.. 14 OK + i 4 
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Transactions on Out-of-Town Markets——Continued 























Toronto 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
10 Abitibi Pwr & Paper. 1% 1% 1% 
55 Do 6% pf os oe / 4 4 
5 Alberta Pacific Grain, A. 4% 4% 4% 

140 Beatty Bros pf .... saa. 48 48 
445 Bell Telephone .........- 89% 88 89% 

5 Brantford Cordage ist pf. 192 19% 19%, 

5 BC Packers .....- : 1 1 1 
140 B C Power, A ee 18 18 
80 Building Products, A.. 10% 10 10 
170 Burt, F N, Co, pf... 20% #19 19 
100 Canada Bread ....------ 2 2 2 
130 Canada Cement . 3% 3% 3% 
63 Dopf . ° ° oe ae 34 34 

5 Canada Wire & Cable, A 39 39 39 
85 Canadian Canners 5% 4 4 

2.480 Do conv pf éé 7 5 5% 

7 Do Ist pf 60 55 55 
155 Can Car & Fadry 4 3% 4 
485 Can Dredging & Dock Ra, 8 8 
85 Canadian General Elec pf 53 12%, 53 
135 Canadian Ot! .. 9 8 Ble 

2.216 Canadian Pacific Ry. 13 11% 115% 

5 Cockshutt Plow : 44 4% 4% 
300 Consolidated Bakeries 6 55% 

5 Cons Industries ; 3 3 3 
788 Cons Mining & Smelt 35% 27 27 
49 Consumers Gas 49 145 149 
45 Crow’s Nest Pass Coal 10 10 10 
125 Dominion Stores 16% 1644 16%» 
773 Ford Co of Canada, A T% 7% ™ 
0 Goodyear Tire & Rub pf. 76 75~ 75 
200 Gypsum, Lime & Ala 5 2% 3 
115 Hinde & Dauche Paper 1% 1% 1% 
487 Inter Milling Ist pf... 944% 91 91 

3,127 International Nickel .. 5% 5% 5% 

35 International Utilities, A. 5 5 5 

100 Laura Secord Candy . 35 344, 3% 
1.125 Loblaw Groceterias, A.. 9% 9% 9% 
315 DoB... . ons 8% Sly Bly 

20 Massey-Harris ....--+---- 2% 2% 2% 
190 Moore Corporation 5g 5ly 5 

1 DoA... CRE STR rrr 70 7 70 
BQ Do BB .ncecccccsrccccee 72 72 72 
13 Ont Equit Life 10% paid. 6 6 6 
311 Page-Hersey Tubes . .. 48% 40% 43 
50 Photo Engravers & Elec. 10 10 10 
25 Russell Motor pf 52 52 52 
10 Simpson's Ltd pf 17% 17% 17% 
125 Stand Steel Cons . 2% 2 2u4 
312 Steel Co of Canada ...... 13% 13% 134 
25 Twin City Rapid Trans. 2 2 2 

5,210 Walkers pf ...... ey 95, 9% 954 
945 Walkers-Good’ham Worts 3 2% 3 
155 Weston Ltd, Geo ... .. 18% 18 18 
40 Do pf ‘ 70 68 68 
108 Commerce 139 

42 Dominion 148 
34 Imperial 148 
125 Montreal 180 
16 Nova Scotia .....---+-+-- 242 241 241 
32 Royal .. Sy ren 149 148 148% 
34 Toronto amas .. 166 165% 165% 

LOAN AND TRUST. 

33 Canada Permanent Mort..150 149 149 

50 Ont Loan & Debenture...102 102 102 
TORONTO CURB EXCHANGE. 

100 Brewing Corp pf ......-- 1 1% 1 

125 Canada Bud Breweries 7 ™ 7 

291 Canada Malting Co .. 11 10% 11 

35 Canada Vinegars ....- 11% 10 10 
410 Canadian Wineries oe 1 1 
50 Cosgrave Export Brewery 2 rf 2 
100 Distitiers Corp Seagrams. 3 3 
187 Dominion Bridge 1 10 10% 
60 Dominion Motors . 1% 1% 1% 
10 English Elec of Can, B. 2 2 2 
15 Hamilton Bridge . . 3 3 3 

5 Humberstone Shoe ......, 17 17 17 
20 Imperial Tobacco Ord .. 7 7 7 
298 Montreal L H & P Cons. 27% 26% 26% 
50 Pelisser’s Ltd .....------ 4 A % 
155 Service Stations, A 3% 3 3 
107 Do Pf ......---se-esees 30 30 
70 Shawinigan Water & Pow 11% 10% 10% 

5 Tamblyns Ltd, G, Pf .--- 97 97 97 

OILS. 

1,285 British American Oil .... 9 8% 8% 

4.415 Imperial Oil Ltd ...... > 816 9 

2166 International Petroleum. . ue 11 11% 
600 McColl Frontenac Oil.... 9 9 9% 

80 Supertest Petroleum Ord. 13 12 12% 
50 © Pf, A ...-eseeeeeees 90 90 90 
100 Union Natural Gas Co. 2% 2% 23% 

STANDARD STOCK EXCHANGE. 

7,262 Acme Oil .....----- 10 09%, .09% 

7,200 Ajax Oil .....- .72 -70 72 

2,500 Alberta Pacific 05 05 05 

3,000 Amulet .. are .08 .08 .08 

3,600 Barry-Hollinger .05 04% .04% 

4,000 B C Pioneer 3.30 3.07 3.30 

13,700 Buffalo Can 05% .04 -05 
500 Calmont Oil .... = 04 .04 04 

5,600 Castle-Trethewey . 12 09 12 

3,230 Dome Mines : 11.25 10.85 10.95 

51 Falconbridge 50 -50 50 

500 Goldfield Con 05% .05% -05% 
1,600 Granada Gold ......-- -60 -60 -60 
3,560 Hollinger Cons 4.75 4.65 4.65 
7,500 Homestead 15 10 14 
15,300 Howey Gold .....----- 31% .29 31 
4,000 Keeley ... ‘ -21 -21 21 
13.059 Kirkland Lake .28 -20 .21% 

925 Lake Shore 27.25 27.00 27.00 
9,200 Macassa 27 21 22 
18,020 McIntyre ..... 15.60 15.00 15.00 
137% McKinley Sec .....--- 30 30 -30 
a Merland Oil .. 05% .05% .05% 
4,2 Mining Corp 58 -58 .58 
2,600 Moss Mines , 30 .28 .28 
2.895 Nipissing .-.-.------ .60 -60 -60 
5,009 Noranda ‘ 15.15 14.00 14.35 

500 North Can 14% .14% -14% 
1,100 Olga Oil 11 10 10 

500 Petrol Oil 15 15 15 
5,200 fer .. .37 37 
1,333 San Antonio 42 42 42 
1,900 Sarnia 06 06 
11,200 Sherritt -22 -21 -22 
13,800 Siscoe ae cag al lh -56 55 56 
1,400 Sudbury Basin -22 19 20 
7,100 Sylvanite ... 45 44 45 
10,736 Teck-Hughes . 3.50 3.37 3.38 

600 Towagmac ......-- 10 10 10 

25 Treadwell Com 1.80 1.80 1.80 

5,100 Vipond Cons i. 26% «26%. 26% 

14,515 Wright-Hargreaves .. 2.25 2.20 2.21 

UNLISTED QUOTATIONS. 
6,600 Big Missouri ...-...-- .06 05% .05% 
1,000 Calgary & Edmonton. .15 15 15 
2,300 Central Manitoba ao. ae .05 05 

700 Chemical Research -70 -67 -70 

10 Coast Copper ....---- -70 -70 -70 
150 Coniaurum _— 32 -32 

5 Con Smelters 28.50 28.50 28.50 
100 Dalhousie Oil :. a 09 09 

21,655 Eldorado oil 1.02 95 1.00 

460 Home Oil ...- .20 .20 2 














Toronto—Continued 
STANDARD CURB EXCHANGE, 
STOCKS. 

Sales. High. Low. Last 
14,520 Hudson Bay . re .94 1.08 
5.212 International Nickel.. 5.70 5.40 5.65 
3,300 Kirk Hudson Bay. 61 60 .60 
1,410 Pend Oreille . : ae .35 35 

100 Royalite . 4.25 4.25 4.25 

12,435 Ventures .25% «22 -22 

STANDARD CURB EXCHANGE. 

2,000 Brett Tr -05 0446 ‘tof 
1,000 Kirk Townsite 091, 0914 .094 
Montreal 
STOCK EXCHANGE. 

STOCKS. 

Sales. High. Low. Last. 
200 Abitibi P & P... 1% 1% 14% 
90 6% cum pf 41g 4, de 

63 Amalgamated Elec cum 
conv red pf. .. 1084 10% 19% 

1,150 Atlantic Sugar Refrs 2 21 22 
320 Bell Tel of Canada 8814 Big 88% 

5.361 Brazilian T, L & P 95, 9 ol, 
665 British Columbia Pwr, A 19% 18% 18% 

1.231 Canada Cement By 3 3 
173. Do 6%% cum pf -. 34%, +35 
35 Can S § Lines cum pf... 4% 4% 4% 
585 Can Car & Foundry 4 3% 3s 
560 Do 7% cum partic pf. 12 11% 11% 

1,433 Can Pacific Ry...-- - 12 114% «211% 
50 Cockshutt Plow .......-- 4 4 4 

1,154 Con Min & Smelt of Can 35% «27 27 

3.130 Dominion Bridge 10% 10 10% 
50 Dominion Glass ........- 0 40 40 
405 Dominion Steel & Coal, B 1% 1% 1% 
978 Dominion Textile ......-- 40 40 40 
25 General Steel Wares...-. 1 1 1 
175 Gurd (Charles) & Co.. 10% 10 10 
150 Gypsum, L & A of Can. 2% 2% 2% 
920 Hoilinger Cons Gold M 4.80 4.70 4.70 
25 H Smith Paper 6% cum 

red pf ......- 18 18 18 

3,055 Intl Nickel of Can. 55% 5% 5lg 
207 Massey-Harris ......-- 2 2% 2% 
637 McColl-Frontenac OF. os+ SS 8h 9% 

4.792 Montreal Lt, Heat & P.. 27 264%, 26% 
420 National Steel Car BG 9 9 
458 Quebec Power ....- of 12%, 12% 
115 St Lawrence Corp... . 55 55 -55 
25 Do A cum red con pf... 2 2 2 

3,272 Shawinigan Water & P.. il 10 11 
30 Southern Canada Power. 15 15 15 
457 Steel of Canada _—— 13% 
100 Wabasso Cotton 7 7 7 
315 Winnipeg Elec Co 2% 2% 2% 

BANKS 
52 Canadienne Nationale ...130 129 129 
89 Commerce .. Se 140 140 
242 Montreal .. ea.60 .180 179 179 
65 Nova Scotia . -245 245 
143 Royal ....-.-+-+-+. se 148% 148% 
DOMINION GOVERNMENT BONDS. 


$1,100 
60 


1,000 
1,000 
3,000 


=) 


$6,000 


Victory Loan 54s, 


34. .100.10 100.10 100.10 


Refunding 4%s, °40 . 93.75 93.75 93.75 
Conversion 4%s, °47-57.. 90.00 90.00 90.00 
Ws, '49-59......- 91.50 91.50 91.50 
Service 5s, ‘41 97.15 97.15 97.15 
BONDS. 
Montreal Tram ist mtge 
. Divpacesedceokan 72% %72% %2% 


CURB MARKET. 


MISCELLANEOUS STOCKS. ‘ 
High. Low. Last. 





Sales. 

665 British-American Oil 8% 8% 8% 
100 Canadian Wineries 1 ~~ 2 

50 Dodge Mfg pf 7 7 1 

2,807 Imperial Oil ..... RSQ 9 
445 Imperial Tobacco of Can. 7 7 7 
125 Do pf .....----- o  / 4% 46 
890 Internat! Petroleum .... 11% ~=2+11 11 
130 Page-Hersey .....-- - & 43: 74 

50 Reliance Grain .. es 

77 Walker-Gooderham, new. t - 2% 

be NE eas canes 9% «9 9% 

PUBLIC UTILITY STOCKS. 

1,410 Beauharnois Power, A -60 55 55 

25 Internat] Utilities, B 1% 1% 1% 
MINING STOCKS. 

500 Cartier Malartic Gold. .06 .06 -06 

200 Dome Mines . .....11.00 10.90 10.90 

2,000 Don Rouyn ..... .. 00% . d 

1,900 Moss Gold Mines. ei -30 
665 Noranda Mines _.14.75 14.00 14.75 

4,200 Siscoe ...-----+--+++- 55 55 .55 

1.500 Sullivan Gold Mines... 08 07 07 
215 Teck-Hughes Gold M. 3.40 3.40 3.40 

Chicago 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
150 Abbott Labora ...-..---- 24 23% 23% 
450 Acme Steel ....-.------> 10 9 Hy 

50 Ainsworth Mfg .....---- 5% 5 
30 Am P Ser pf......------ 5 5 5 
100 Appal’chn Gas ......---- le % ey 
150 Asso Inv ......---+-+++°° 44 43 43 
750 Asso Tel Util ......---- 1 1 5 

2,550 Bendix Avia ...----+-+>> 5 
21) Binks Mfg Co ......----- 2 2 2 

3,400 Borg Warner ......----> 4% 4% 4% 

90 Do pf ....seecececeeres 60 51 51 

50 Brach & Sons ......---- 5 5 5 

450 Bruce E L Co ......«-+-- 5 4 4% 

500 Butler Bros .....-.----- 1% 1 1% 
40 Canal Cons pf ...-.----- 2 1 2 

190 C I P 8 pf.....----++: 38 29 29 

550 Cent Ill Sec Inc......--- 

550 pf sas hasaecove nae 8 8 

100 Cent Ger A. ..ccccccess 

1,000 Cent S W.......---- 1 1 1 
130 Do prior pf .......----: 11 bet 11 
180 S PP 4 4 

50 Chi Inv pf......-----+- 11 1% til 
1,000 Chi Yel Cab......--+--+- 9 9 9 
6,200 City S (6% st) 3% % 3 
1,000 Club Aluminum ......--- 

20 Colem L & 8S.......--+>- 4) 4 4 
4,900 Comm Edison ......---- 60 64 
1,400 Cont Chi ......----+++0+* Y 
1,650 PE ncccccccccccccees 11 ll 11 
1,700 Cord Corp ....------+++> 2 2 2 

150 Corp Sec pf ...-----+«-- 

150 Crane Co .....-- 4 4 4 

240 BE cccsscccevecseve 28 25 25 

70 Dexter Co ....--+-+eere> 2 2 2 

450 Elec Household .....-.--- 3 3 3 

200 Gen Parts pf ....----+:- % of 

150 Goldblatt Bros .......- 10 

150 L Aire ....---eerees 1% iy 

900 Grt L Dredge.....-----> » 7 7 7 
1,100 Grigsby-Grun Iy % % 

800 h Primt .....-0-seeee: T&% 7 7 





Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low 
50 Harnischfeger t 4 
150 Hart Carter pf .. 314 31g 
100 Hormel G A..... 11 11 
300 Houd Hersh A... 6 5% 
wo Do B ......«.- 1% it, 
200 Illinois Brick .....- 4 4 
SS Par ea 60 60 
250 Insull Ut In ..,...- vA Me 
50 Inv C of Am ... 1% 1% 
400 Iron Fire ...... 3 3 
50 Jeff Elec Co. 43, 43, 
100 Katz Drugs 19 19 
100 Kellogg Switch 2% 214 
10 Ken Ut Jr pf 22 22 
150 La Salle Ext ... mn} Sy 

1,200 Linby McNeill ...... 14 1% 
50 Lincoln Pr Co... 2 2 
510 Lindsay Light 7 64 
150 Lynch Corp .....- 11% 11% 
50 Marsh-F & Co... $ 4 
50 Material Serv _... 10 10 
200 McGraw El Co 4 3% 
50 McQuay Norris 23 23 

23,650 Mid West Ut.. 1 3 
200 Do pf ......: yan 2 

1,850 Midland United Le 1 
100 Do pf .......-- 2% 2 
30 Mid Utilities pr pf 6 5 
30 Do pf, A. 3% 3% 
150 Mo Kansas P L. % % 
350 Modine Mfg ....-.- 5 4%, 
100 Mon Chemical pf....-.- 22 22 
110 Muskegon M A...... 4% 4, 
100 Nat El Pow, A... 2 1%, 

50 Nat Sec In Co Men 1% 

a ere 30 27% 
300 Noblitt Sparks .... es 10% 
400 Nor Am Car... 3% 2% 

50 NAL P 4% 8 7 7 

100 Northwest Eng ......- 2 2 
10 N W Util prior pf. 84 8, 
200 Oi)-O-Matic ......--> 3% 2% 
100 Ontario Mfg .......-- 5% Sig 
100 Pines Winterfront... 1% 1% 
100 Polymet Mfg .....----- y% vA 
100 Potter Co 1% 1% 
100 Process CO .....-.s-+++> 3% 3% 
200 Public Service ....-+--+- 48 4744 
80 Do 6% pf......---5+: 67 

10 Do 7% pf.........- 75% 75% 
750 Pub S no par.......-- . 4514 

1,300 Quaker Oats 78 73 
120 D BE ncccccscccecs 105 105 

50 Railroad Sh S.....-- a %& 
300 Reli Int Corp....... ty % 
70 Reli Mfg pf......--- 834%, 83% 
400 Ross Gear ......- 19 19 
350 Ryers J T......---- 6% 5% 

70 Seaboard P § pf....----- 7% 7, 
3,500 Seaboard Utilities ...... % % 

630 Sig St & S pf......---+- 5 44 
So Union Gas........-- 

wswGce Peer 35%, 35% 

100 Stan Drg cv pf. 1 1 

21,150 Swift & Co........-. 10% OS 

31,800 Swift International 16 13% 
250 Thompson J R....... 9% 9s, 
100 20 Wacker Drive.......- 1% a 

3,200 U S Gypsum..........-- 16% 15 
130 SS. ern ieee 98 97% 

1,850 U S Rad & Tel......- 6 5% 
400 Utah Radio Pr.......-- % % 

6,500 Util Ind Corp... 1 xX 

4,250 Do pf .....+--e++5 456 4 
200 Util P& LA 2% 2% 
250 Vortex Cup, A.......-- 15% 15 

4,200 Walgreen Co 9% 9 

90 Waukeeha Mot .......-+- 20 20 
2,800 Wisc Bk Shr....... 2% 2 

250 Zenith Radio ....... ‘ & ly 
BONDS. 

$10,000 Chi Ry ist 5s, '27....... 41% 41% 

16, Do ist 5s ctfs, ‘27. . 40 391% 

CURB EXCHANGE. 

50 Arkansas Gas, A.. 1 1 
1,200 Canada Marconia % 

70 Corp Tr ee ie a ae 1.48 1.48 
1,600 Do accum Sr 1.44 1.35 
1,570 | OPPeri rer 1.43 1.36 

500 Curtis Mfg, Del 1 1 

50 De Forest ........+---- 

50 Diversified Tr Shrs, C.1.67 1.67 

700 Ford, Ltd ......--+++5-> 35% 3% 

130 Hammond Clock 3 2 

100 Il) Art Ind w......--- 2% 2% 
1,900 Intern Rst Iron....... -25 -22 

100 Mid Cont Laund... a+ ane 25 

100 Nation-wide Secur .... 2% 2% 

50 Niagara Hudson ........ Ae 4% 
1,720 N A Tr Sh, '55.... 1.58 1.53 

650 Do, "56 ...--eeeereeee 1.58 1.52 

500 Repres Tr Sh........-- 5 5 
1,001 Standard Oil Ind........ 19 18% 

300 Standard Oil Ky.......- 12 11 

100 Texas Gulf Prod...... 5 5 

55 Trust Stnd Inv C......- 1.45 1.45 

926 Trust Sys Dis..... 46 45 

541 U 8 Lt & P, B......... 2% 2% 

50 Universal Tr Sh........ 1.83 1.83 


CHICAGO BOARD OF TRADE. 


200 Allied Millis . 
900 Arm Ill, A.. 
900 D 


o B 
350 Chicago 





Great Western 






100 nd Am Tr.... 
7,572 Standard Oil Ind 
400 Studebaker 


3% 


J 


» § 





Buffalo 


Week Ended Wednesday, May 25 


STOCKS. 
Sales. 
105 B, N & E pf (5)......-- 
1,469 Do pf (1.60).......-.- 


109 Niagara Hudson w i 
5,286 Niagara & Hudson 
200 Spencer Kellogg (.80).. 


Power (.40). 


3% 
a] 


1,000 Sylvanite Mines semi-an 2%... .40 


BANK AND INSURANCE STOCKS. 
i 


20 East Side (1.50)......--++-+> o» - 
35 Lincoln National (2)........+-- 20 
rust (3)......- MPoccecs 20% 
3,576 Marine Midland (1.20)........-. 814g 
INVESTMENT TRUSTS. 
517 Niagara Share ........-.+-++++ 1 
BD GOW cccccccccsscoccvesccce 5 
122 M & T Secs (80).......-0e cece 3% 
BONDS 
2, OB, "MB .cccvccsecoscacccces 4 
12,000 1 RC re & imp 5s, '62........ 41, 


UNLISTED GROCRET EE. 


1,000 St Regis Paper (1) 


wo. 
wun GeO ator 
a Fe FF SF 


our. 


101% 
23 





Columbus 


STOCKS. 
Bid. Asked. 
Akron Guaranteed Mortgage..... 
Buckeye Steel Casting . oveew 
D 6 pf . ° 
6% pf 


Cities Service 


Do pf . ° 
ylumbus Dental . 
Do pf. 
imbus 
mbdus 


Coated Fabrics pf........--- 
Packing pf....-.--«+++- ee 

Mutual Life Insurance....... 
R Power & Light ist pf... 


nbdus 
2d f sere 
I on Power & Light 6% pf......---- 80 
ickerson Shoe Co pf _ 
Franklin Mortgage 
Godman Shoe 





Jaeger Machine dna oenge eae 
Manufacturing Co pf.....-. 
& R) CO Pf... econ snenes 
on Steam Shovel pf 
and Mutual! Life Insurance....... 
Ohi Edison 6% pf 
Do 7% pf . 
Ohio Finance . 
Do 38% 


a F 
] s { 








Ohio Power pf rer 
Ohio Public Service 6% pf. 
Do 7 pf ° eee 
Ohio State Life 
Ohio Wax Paper 
Pure Oil 
Do 6% 
Do 8% 
Ralston 
Do pf 
Schiff Co 
Do pl W W....e- ce scecevees ° 
— Agricultural Chemical..........-- 
0 pt orese 


Insurance 

pf maNPeIEE FSCS 5! 
pf Cec ccceccccescceees 
Steel Car 





Middle West Utilities Company 

A committee has been formed for the 
protection of common stockholders of the 
Middle West Utilities Company and it 

ill issue a call for deposit of shares. 
Burton Colbert of Chicago is chairman 
of the committee, which includes Arthur 
J. Morris, Walter Gatzert, Vere Brown, 
Philip W. Stokes and Theodore Revillon. 
George A. Phillips, 120 South La Salle 
Street, Chicago, is secretary. A deposi- 
tory will be announced later. 

Halsey, Stuart & Co. have written to 
holders of Middle West Utilities Com- 
pany serial convertible gold notes an- 
nouncing that a committee is being” 
formed to represent them. 

“Pending formation of the committee,” 
the letter says, “we recommend that you 
forward your notes promptly to Halsey, 
Stuart & Co., 201 South La Salle Street, 
Chicago, against which safekeeping re- 
ceipts will be issued. Upon formation of 
an approved committee we will advise 
you and will deposit your notes with the 
committee.” 

A noteholders’ protective committee 
had previously been formed with Lucius 
Teter as chairman, and comprising Sam- 
uel M. Hastings and, Marvin B. Pool, 
with the Northern Trust Company, Chi- 
cago, as depository. A preferred stock- 
holders’ protective committee, headed by 
C. F. Childs, which appointed the Guar- 
anty Trust Company as depository here, 
was formed early this month. 


Tri-Continental Corporation 

The Tri-Continental Corporation has 
completed its deal to acquire approxi- 
mately $5,500,000 of the assets of Inves- 
tors Equity, Inc., and to take over 
$5,182,900 of the 5 per cent debentures. 
The plan was approved at a special meet- 
ing of Investors Equity. 

Tri-Continental is issuing 290,469 com- 
mon shares to holders of Investors 
Equity stock on a basis of one-half share 
for one of the latter company. A new 
company, Equity Shares, Inc., has been 
formed to take over the remaining in- 
vestments of Investors Equity, the stock 
of which will be distributed on a pro 
rata basis to Investors Equity stockhold- 
ers along with the Tri-Continental stock. 





International Railways of Central 
America 

The International Railways of Central 
America reports for April gross reve- 
nues of $489,538, as compared with $555,- 
333 in April, 1931. Income applicable 
to fixed charges totaled $205,784, as com- 
pared with $225,322. 

For the four months ended April 30, 
1932, gross revenues totaled $2,069,636, 
as compared with $2,468,415 for the same 
period in 1931. Income applicable to 
fixed charges-for the four months totaled 
$927,423, as compared with $1,107,304. 
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Bond Transactions 


For Week Ended Saturday, May 21 





Total Sales $60,578,500 





Range, 1932. 
High. Low. 


101. 
102. . 
101.26 97.20 Lib 
102.26 98.8 Lib 
102.20 98.25 Lib 
106.13 98.30 Treas 
103. 94.00 Treas 
101.16 89.16 Treas 
99. 87.20 Treas 
99.24 87.24 Treas 
99.10 88.1 Treas 
96.22 83.00 Treas 
95.16 82.3 Treas 
98.00 94.19 Treas 
Total sal 
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Net Wed.’'s 
High.Low. Last. Ch’ge.Sales.Close. 
UNITED STATES GOVERNMENT BONDS. 
(Figures after decimals represent 32ds of 1 per cent.) 
“a 100.5 100.12 +.1 
01.00 


Ss 
ed 
$f 
to 
BE 
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$3 

be 

ag 
Ss 


1.00 101. 

Ks. reg.101,10 101. 1 101. 
102.6 101.25 102. 

; 102.00 101-27 101.31 — 1 
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FOREIGN SECURITIES. 


TIBI P & P 5s, '53. 
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mg sees. 
ne High.Low. Last. Ch'se. Sales. Chee 
ist French Govt 7s, 1949.. “ae 113% 114 

23% 10% De Min, $068... <.:-2.. 121% +°i 


27 } ay Se yo 68,'34. 27% 27% 27% — 
rv 214% German Ag Bank 


te. 1960, "hd | popmersens 24 «621% «21% — 
eae rtd % — 2% 


26 27% 26 
33 1 German Con Ag .'58. 17 1 17 
26% German Gen Elec 6s,'48. 28 27 
50) \y _ eer 37 
33 Do 6%s, 1940 34 06USKACHK: 
27% German Gov 5s, Ac; Oe ot oe 
4 German Rep 7s, 1949.... 55 4 45 
18 ~gieg * d 
90 
56 
70: 
31 






orks 7s, 1945...... mR 
103 Gt Britain 5 ‘Ire 3 wee 163 
74 Do 4s, 1990 bpm 74 
74 Do 5s, 8 i 75 
69 ae ¢ EI Br ap ts, +44 Hi s ¥. 
rh 1 ann Mi cocascacs 4% 14 
63% 17 BS UE Mi nsccnsccce = 6 6S 19% 
66% 57 HAITI 6s, 1952....... 58 57 eT — 
36 16% Ham! State 6s, 1946. 21% 16% 21% + 
28% 12 Hansa S 8S 6s, 1939..... 15 
36 H berg 7s, 1 e 23 25 
34 Helsingfors . 4 44 C48 
43 Min 68,'49, w_w 24 iat 
25% 12% Hung Con Mun . 1 12% 1 
25 Do 7s, 1946..........-- 12 12 
17 Hung L M Be A, "61.. 17 17 17 
31 Do 1961...... at 
55 23% Hungary Ta, 1944...... 25 23% 
30% 18 ILSEDER STEEL 6s,’48 24 18 is — 
76 70% Irish q 14 aad 14% — 
99 Italian PW 78,4 "37. 89 — 
84 70 Do 7s, B, 1947........ 16% 76 Ti + 
77 208} atian P U Cred 7s,'52. 68 6 6 — 
91% Italy 7s, 1951........... 88% 84% 87% + 
7. yg nell pee 57 55% =e 
ne Bis, 1954..... ae 66 ort _ 
43% 31 Jugo Mtg 7s, 1957.. 33 31% 33 + 
eo 13% panereet 6s, 1943.... 4 “4 = 
reuger & Toll 5s, '59.. % 6 6% — 
35 21% LEIPZIG zs. © SSE 22 + 
a 4 saunas = 7s, pees. 60 a 
wer ustria 748, _ 
104% 98% Lyons 68, 1934.......... Sf 8, &, + 
104 98% MARSEILLES 6s, '34...104 1034%104 + 
18 8 Medellin 64s, 1954...... 9% 8 8% — 
86 65 Meridionale 78,A,'57.. 65 65 65 — 
4 2 Mexico 4s, '10-45, as sm. 2 2 z2-—- 
& 2 eae FR. 1910-45, - sange 2 ax 2 . 
30 14 Miag Min Ml 4 1956....14 14 14 
7 Milan 6%s, 1952........ 64 oo 
1 8 Minas _— = 10 10 
17 8% Do UE i sasatedas 10% 10 10 
82: 68 Montecatini 7s, ‘37, ww.. 7 7 7 
82 67 Do 7s, 1937, x w...... 7 17 17 
Montevideo 7s, 1952..... 10 7 
25 Do SS arr 11 9 
58 30% NEW SO WALES 5s,’57. 58 56% + 
5 Do 5s, 1958...... eines 57 sot 5ST + 
1 Nord 64s,’ 1 04 1 + 
Z 18 er co Sa ad 6s, '47.. 1 10% .. + 
79 Do 548, 1965... + 
84 714% Do 6s, 1943 .......... 16% 77% — 
84% 71% Do 68, 1944 .......... 17% 76 TI + 
84 70 BRO GB, BOD ccccccecces 73% Ti% + 
65 49 Norway Hy El Sys. "57. 53 «52 - 
71 ist N un Bk 5s, ‘67. 71 71 1 + 
31% 1 Nuremberg 6s, 1952..... 19 15% 15% — 
5% ‘a Oriental Develop Siys,°58 48% 48% 48% — 
72 «OS Do 6s, ttt aed Geebeanesen 51% 514 — 
75 60 Oslo 6s, 1955 as + 
1% Oslo Gas L + 
or Do 5%s, '53 oa Bim 1% > 
us + 
103 + 
7 —_ 
T + 
14 + 
92 o~ 
wis 
+ 
16 
ae ; 
69 + 
88 + 
30 
15% — 
41 " 
i 
20 
, 4 28 
20 a= 
sot i” _ 
21 10% + 
TH + 
© = 
6% — 
91% — 
69% + 
30 om 
1 % 7 
+ 
9 9% — 
oe 84 
Pt ou + 
31% 31% — 
12 2 — 
36 om 
16 Saxon Pub Wks ous, "51. 1 1 te = 
1] WO Wy i cc cccccsesccs 18 7 = 
42 21% Saxon State Mtg 6%, '46 3 360 «3 a 
a. o Do 7s, '45. 37 Sut ine 
Serbs, 32% — 
5e 8630 Do 8s, '62. rt Et 
59% Shinyetsu El P 6\%4s, '52 32 
78 42 Siemens & Halske 7s, '35 48 
5914 Do , "Sl 
= 17 Silesian 











Friday, May 27, 1932 


New York Stock Exchange 


With Closing Prices Wednesday, May 25 


Net 
—_ Low. Last. Ch’ a Sales. Close 
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- i deb 7s,'40 HE 
1946 
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Sean. S88 
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14s, 
52% Canad’n Pac deb 4s,perp 56 
1946 64% 


Ss 


we 
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Caro, Cl & Ohio 6s,A,"52 59 


99% Central Dist Tel 5s, tea “a 103% 103% 10314 
63 Cent of Ga Ry ist 5s 63 63 «i; 
w Do consol 58, 1945. 

oO 
a oe oe G&eE a * i sr "62% 


75 Cent of N J gen 5s, 
Cent Pac ist ref a " 
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Bond Transactions—New York Stock Exchange—Continued 

















Range, 1932 
High. Low. 
63 Cent Pac Through Short 


Line 4s, 1954 


71 Central Steel s { 8s, '41. 77 
25 ae | » Prod deb 


514s, 


Chcsabuahe Corp 5s, 47 43 
884 Ches & Ohio cons 5s,'39.101 
1992. . 83% 


Do gen 4 
bs Do 4%s, A, " 1993. . 
68 Do 4%s, B, 


1995... * 70 
7 Chi & Alton 3%s, '5O0..* 79% 
81 Chi, Bur & Q gen 4s, "58 4 


0 
247, Cas, ts Ind & J. en 5s, 66 25 
16% Chi, Mi, StP , P 5s, "15 19% 


3 Do adj 5s, 


2000. 
om Cc, M&St P gen 4s, |A,'89 & 


Do gen a 158 - 


5% Do 4%s, E, 1989...... a2 
45 Chi & No w p.. sis, "87 45 
23 , 25% 


Do “. 2037 
23 Do 4igs. C. 2037. 
50% Do on 5s. 1987. 
10 Do 4% 


me. Ib .......- 
Do skg . deb 5s, ‘33. a 
2 Do 6%s, 1936 
36 Chicago Rys ist 5Se,°27.° rt 
55 Chi, RI & P gen 4s, ‘88. 62 
26 Do refund 4s, 1934.... = 


19% Do 44s, 1952"... 
Of Do aige, 1960 


99% Chi, St L & P con 5s,'32 99% 
32 Chi, TH&SE ist 5s, '60. 333 


*63. 32 


17 Do inc 5s, 1960 


86 Chi Un Sta 44s, A. 
97% Do 5s, B, 1963...... 
94% = =. _ 


06 
68 Do 54s, 


20 Childs Co } st 


Chile Copper deb 5s,'47. 
$24 Cin Gas, El 4s, A, 1968. 
95 Cinn Un Term 5s, 2020. 
32 Clev, Cin, Chi & St L 


. E. 19 
59 Clev Un Term 1643. 1977. 
1972 


75% Do 5¥s, A, 
0% Do 58, B, 1973. 
ro Colon Gil 6s, 1938. . 
45 Col Fuel & Iron 5s, *43.. 


13. Col Indust col tr 5s, 1934 
70 Col & So’ern ref 4'%s.'35 


59 Do Se, 1961 .......... 664 


90 Columbus Gas 5s, 1932.. 


8114 Col Ry P, Lt Ist 414s,'57 
88 Commercis! Credit 6s,'34 


1045, Comput-T: 


Rec 6s, 
101% Consol G NY deb Sie. "45.102 
89 92 


Do 4%s, 1951 





144 





20 Do 6s. 1946 
100% Corn Prod Ref ‘6s, 1934. 


72. Crown Cork & SI 6s,'47. 74% 
6412 Crown Will Paper 6s.'51. 66 
491. Crown Zeller 6s,.'40, ww. 52 


23% Cuba RR ist 5s, 1952. 


34 Cuba } R ref 714s.’ i936 34 


31 Do Pe 


17 Cuba Nor RR 5's, 1942 17 
6s,"50° 


14 Cuban Cane Prod 


4 

98% Cumblid Tel & T 5s,'27.102% 

7? DEL & HUD ref 4s,'43 - 7m 
8 


85% Do 5\s, 1937 


h&% Do 5s, 1955. 


100% Det Edison coi tr 5s,'33. 1013 
95 = 


Do ref 5s, 1949. 
87 Do 4ies. D. 1961 
94 Do ref 5s, 1955. 
96 Do 5s, 1962. 


-10 
6642 Dodge Bro cy deb 6s,'40 70% 
55 


50% Dold (Jacob) 6s, 1942. 


75 Donner Steel ref 7s,'42. 78 
96 Dul & Iron Range 5s,'37 97% 


17 Dul, S Sh, Atl 5s, 1937 
93% Duq Let ist 44s, 1967 


4 E CUBA SUG Ts, cf . 


66 East T,V&Ga con 5s,’ 


94 Edis El = i 4s, 39 98% 
i 1 


106% De 5s, 


20 Elkhorn coal 6%, 1931° = 


57 Erte cons 4s, 1996 
37 Do gen 48, 1996 


16% Erie ref 5s. 1967 
17% Do ref 5s, 1975...... 
25 Do conv 4s, A, 1953 


9914 Erle Penn col tr 4s, °51. 


66 FED LT & TR 5s, 1942. 
60%, Do 5s, 1942, stamped. 
46 Do 6s, B, 1954 : 47 


Do 6s, 1942..... 


68 71 
60 Federated Metats 7s, ‘39 


16 Fisk Rubber 8s. 1941. 


44% Fla E Coast Ry 41% “59 


Do 5s. 1974........ 


3 ; 
2 Do 5s, 1974. “etfs. wy 


La 
Te Fonda, J & G Mo hag 


8 
15 Francisco Sugar 7s *42 
69 GANNETT 6s. 1943..... 


74 Gen Am Iny 5s. 1952. 


% Gen 
97% Gen Mot A C€ 6s, 1937... mits 


95% Gen Pet 5s, 1940 


3914 Gen Steel Cast 544s. 1949 


73 Gen Pub Serv 5igs. 1939. 


eo” Gt Nor “Ry gen 1s, A,'36 
A. 1961 


65144 Do ref 4%, 

4 Do gen 5%s. B. 1952. 

49 Do gen 4s, D, 1976 
Do gen 4s, 


50% 1977.. 
25° Gulf States sti "lus "2. 3 


Range, 1932. 
High. Low 


r 


,i+t 


wm toe 
* 


Lief 
wre 
Pa 


r 


' 
sr: 
sf 


62 cme aad con oa = 


1 1955. 
24% Int Rys of . Am 5s, "72 30 
= Sas. wi 18 
20 


: 2aR 


w 


BRaRR ARR SRS 


ee 


‘onsol Coal Md ref 3s, 50 16% 
95 Consumers G, Chi 5s,'36. 97% 
87 Consumers Pow 5s, 1952.101 
9 Container C hd deb 5s,'43 9 


| 
nw 
os 


[+4 


Lal 


96% Do 5s, 1934.. 
55 Leh V 


Noe 
R~ 


as 


mt Neo 
wk 


a 
I] 
<5 


~~ 


s 
i) 


_ 
P= 


“eRe 


a5% Market St Ry 7s, A, ’40. 70 


82 Midvale St! & O 


8 g& 


- 
Bey 


et 


it 
REPRE 


SrOne 


_ 





Har Ry-Pt Ch ist 4s,'54 70 


70 Hock V Ry ist cons g 


49% Houston Oil 

79 Housatonic my fons ro 50 = 

27% Hudson Coal 5s, 1962.. 

70 Hud & M ref 5s, 1957. 

35% Do adj inc Ly 1957... 

_ Humble 0 & R 5s, _- 98%, 
‘By 8 100% 100 


Do deb 5s, 1932. 


96% Il BELL TEL ist ref 
5s, A, 1956 


Iilinois Central 4%s, '66. 28 
Do coll trust 48, 1952. 48 
Do ref 4s, 1955....... 39 


28% Do coll trust 4s, —_. 34% 
1955....... 55 


Do ref * 





ie Hd ent St L&N O 5s,’51 62 


— x L&NO ref 5s, 


32 
93% mm Stee tied Te. i940, . 98 
6244 Inland Steel 4148, 4 , 8. 


aesnee 665% 
Interb » Fear iy & ref 
$6050 60d 60108 4304 
m.. *, #1966, stamped... 43 


DO Gi, BEB... ccccccs 26 
Do cv 7s, 1932........ 59 
interlake 5s, 1951. 35 


Int Agric col 5s, stpd, "42 4 4415 


30 
44% Int Cement 5s, 1948. 


47 
Int Gt Nor Sa, sB. 1956.. 21% 
0 5s, 20 


29% Int Hydro Elec 6s, 1944. as | 


4 Int Match 5s, 1941. 
kt & See 3% 
Int M M col tr's f 6s, ‘41 35 
Int Paper ref 5s, A, ‘47. 50 
Do 6s, 9% 


an ¢ ‘Pos & it sya 37 95 
Bis 


Kendall 5s, Joan, ww. 49 
eystone Tel 5s, 1935. 
vy 


K 
139 Kings E L&P p m 6s, "97.1 
$1% ee Co Elev 4s, 1949.. 67 
Kings 


Co L ist ref ~ "54 96 
Kresge Foundat'’n 68,'36 51% 


LACK STL Ist 5s,A,'50 8 
Laclede . 5s, — $6 82 


Do 5 1 -- 
Do 5 D, 1960...... 53 
4 Lake 8 & M So 348,97 74 


Lautaro "ate 6s, 1954 1% 
leh C & N 4 1954 
Leh V Coal Is gtd ‘5s,'33 51 


8 
= 


yal N ¥ gtd 4%s,'40 66 


33% Leh V (Pa) cons 48,2003 


Do cons 4%s, 2003.... 43: 
Leh V RR cons 5s, 2003 45 


Do deb 5s, 1937....... 

hay ref 4s, 1949....... 74 

I No Shore ist 5s,’32.100 
Lorilinrd Co (P) 7s, '44.10 


Loulsvie G & E 5s,A,'52 99 
Louisville & Nash 5s,'37 90 


oO ref 5s, 2 60 
Do 5s, B, 2003. pve 
Do 4%s, C, 2003...... 51 


McCRORY ST 5s, ‘41. 65 








36 Mead Co 6s, 1945. 37% 
= Met Edis = ref 5s . 92 
72% Do 4%, 75 
45 Michigan den 4148, "79... 45 
5s8,'36. 89, 


Mil El Ry & I. Ist & ref 


5s, 1961 78 
Do gen & ref 5s, "71.. 76% 


25% Minn & St L ist cons 
5s, 1934 


Do 5s, bag ctfs. a 
Do ref 4s, 1949. *. 3 


1 
37% Minn, St P ry 8 Ste M 


Ist cons 4s, 1938. 42% 
Do cons 5s, 1938.... 20 
Do gtd 5s, 1938........ 42 


13% Do 5s, 1949. sae ee 
Miss Central Ist 5s, '49.. 72 
ta% Missouri Lil 5s, 1959..... 19% 
Mo, K & Tex ist 4s, '90 
41% Do 5s, A, 1962. 41% 
Do 48, B = ees 40 





io adj 5s, 1 
27% Mo “pac RR Co ref 5s, 
. rere 29 
Do 5s, F, 1977 27% 
Do 5s, G, 1978.. 27 
Do 5s, H, 1980. 27 
Do 5s, I, 1981........ 
° 5s, A, ieee paemae is 
io gen 4s, 1975....... 1l 


7% Mob & Ohte 4149, “77... 
zs Do 5s, 1938 


1 
3” Mont ‘Cent 6s, = " 74. 90 
Mont Pow 5s, 83 
Do Ss, A, 1962, ee maesatl 65 
Mont Tr ist & ref 5s,°41. 80 
Morris&Co ist sf i ey 631% 
Mor & Essex os 
Murray Body 614s, '34... 70 


NAMM & SONS 6s, '43.. 65 
Nassau EI cons gtd 4s, "51 42 


Nat Dairy RRR 
Nat K R of Mex ist 4s, 
1951, asst \& 


Newberry (3 4) 5%, "40. 70 
New'’k C Gas cons 58,°48 991, 


Range, 1932 


Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close. High. Low 


78% Dy ty W ist 4s,'52 85% 


ecccesesee ee 


D> 





Re 
| Portia 
b- — 8 moe ww - 
2 SG Fae BERARE x 


aeaeBSEN 
} ! Pid 
is} 
Ps 


SURESzEy 
"x 





77 New Jer P & L “4s, ‘60. 83 
59 New Or Pub Ser 5s,A,’52 61% 
55 Do 5s, B, '55 60 
18 NO, Tex & ag 448. 56 20 
17% Do 5s, 22 


19 Do 5s "56 PR 
20 Do Sigs, *54 , -. 
50 N Y¥ Cent -— 4 °35.... 58 
60 Do 4s, A, nce 
33% Do ret aes, “3013 = 
35 Do ref 414s, 2013, new. 38} 
ea” Do 3s, "97 734 
39 Do ref 5s, 2013 ae 
6:3 Do deb 4s, ‘34 os = 


62 N ¥ C Lake Sh 3%, ‘98. 65 


225% N ¥, C & St L ist 6s, ‘32 29 
17% Do ref Stes, A, '74... 19 


144%, Do 4%s, 78 15 


75 NN Y¥ Conn Ist ties, 53... 3% 


30 N ¥ Dock 5s "38 


Do ist 4s, ‘51... ; 33% 


46 
106144 N Y Edison ~y 6s, “41. 109% 


97144 Do 5s, B,’ .. 103% 
874%N ¥Y G, EL, H & P 
pur mon 4s, 1949 . 93% 
100% Do 5s. 1948 106% 


75 NY, L & W 4s, B,'73 80 
354 N ¥, N H & H 3%s,"54. 35% 
4814. Do 4s, 1955 55 


49 Do 4%s,. 1967 53 
57 Do 6s, 1945 71% 
66 Do col tr 6s, 1940 67 
35 N Y¥, O & W gen 4s,'55. 36% 
38% Do ref 4s, 1992 471, 
30 N Y Rys 6s, A, 1965 34 


90% N ¥ & Rich Gas 6s,'51. 90% 
92 N Y¥ Steam ist 5s, 1951. 95 
100% Do Ist 6s, 1947 .102 
94% 9016 Do 5s, 1956 93 
20% N Y¥, Sus & W gen 5s,'40 201% 
94 N Y¥ Tel gen 44s, 1939. .101 
58 N Y¥ Trap Rock 6s, "46. 63 
29% N ¥, W & B ist 4%s,'46 41% 
86% Niag, L. & Ont P 5s,'55 97 
53 Niag Share Corp of Md 


54s, 1950 . 5546 


31 Norfolk & So ist 5s,"41. 31 


Do ist ref 5s, 1961 Bly 
5% Nort & West R RP ¢ 
& C 4s, 1941 


Do div 4s, 1944 


7 
851 
82 Do ist cons 4s, 1996.. 88 
87 .. 92 


im § J 
101 Do imp 6s. 1934 ...102% 


12 North Am Cem 6s, ‘40 13% 
North Am Co 5s, 1961.. 73 


68 

72 North Am Ed 5s,.A,'57. +4 
65 Do 5s, C, 1969 

70% Do 5%s, 1963 ° 4 
90% North’n Ohie T&l. 6s,'47 97 


51% No Pacific gen 3s. 2047. 56% 


69%, Do 4s, 1997 75% 


oo Do 4%s, 2047 . 55 
\% Do 6s. 2047 


--» 0% 
9244 N Sts Pwr ist 5s,A,'41.. 95% 
00 


Do ist 6s, B, 1941 102% 


87 OHIO PUB SVC 7s, 1947 88 
86 Do 7s, 1946 87% 
11 Old Ben Coal ist 6s, ‘44 12 


83 Ont Pwr Niag F 5s,'43. 96 
77% Ore R R & Nav Co 48,'46 77% 
4 Ore Sh L. ist cons 5s,'46 92% 


Do gtd 5s, 1946 


. 96% 
asa, Ore-Wash RR&Nvwv 4s,'61 70 
g 21 


Otis Steel 6s, 1941 


94% PAC GAS & EL 5s -1014% 
9914 Pac T & T ist 5s, 1987 102%, 
96% Do ref 5s, 1952 100%, 


Pan Am P & T 6s, 1934 101% 
Pan Am Pet Cal 6s,'40.* 
4 Do 6s, 1940, ctfs > 2 


3814 Param Bway 5s, 1951. on 
15 Param Fam Lasky 6s,'47 26 
13 Param Pub Corp 5¥s."50 21% 
15 Park-Lexington 6148,'53.* | 


Parmelee 6s, 1944 


99% Paterson & P G E 5s,'49 99% 
58 Pathe Exchange 7s, 1937 631 
29 Penn Dixie Cem 6s, 1941 30 
80% Penn Pur & Lt 414s, '81 8344 
88 Penn R KR con 4s 1943.. 90 
86 Do con 48, 194! 87 
85 Penn R R con is sta,’48 87 
53% Do 4\%s, D, 1981 61 


Do con 4s, 1960 94 
63 Do gen 416s 1965... 70 
42 Do 4%s. D, 1970 . 46 
55% Do 4%s, 1963 62 
58 Do 5s, 1964 61 
69 Do gen 5s, 1968... 72 
79 Do 6%s, 1936 . 87% 


88144 Peo G L& Coke, Chi, 

ref 5s, 1947 ° 94 
38 Pere Marq 414s, 1980. 38 
40 Do ist 5s, 1956 42 
68 Phila Co 5s, 1967 T5ie 
83 Phila Elee Co 4s, 1971.. 90 


92% Do 4s, 1967 98lo 


56 ~Phil & Coal & I 5s,'78 59 
38 


32 Do 6s, 1949 


45 Phillips Pet 5%s, 1939.. 55% 
1614 Philippine Ry 4s 1937.. 19 


94 Pilisbury Fir Milis 6s,'43 B12 


79 «#3P, C, C & St L 4s,G,'57 81° 


92% Do 444s A 1940 ease 92% 
70 Do 5s, A, 1970 


46 Port Gen El 414s, 1960 50% 


89 Do ist 5s, 1935 


1844 Porto Ric Am Tob 6s,'42 tt 
15 . Postal Tei & C 5s, 1953. 

83 Pub Sve E & G 4s, ‘71 ss 
91% Do 4i%s, 1967 


91 Do 44s, 1970 or 
56 Purity Bak 5s, 1948 56 
65% Pure Oi! 514s, 1937 75 
62 Do 5%es. 1940 70% 


69 READING CO 44s,A,'97 61% 
67 Rem Arms 6s, A, 1937 72% 
35 Rem Rand 5%s,A,'47,.ww =e 
50 Rep I & 8 5s, 1940. 

31 Do 5%s, A, 1953 31% 
49% Revere Cop & Br 6s,'48. 53% 
6 Richfield Oli Cal 6s,'44.° 7% 
37 Rio G West 4s, col A,"49 38 
90 Roch G & E 444s, D, "77 92 


92 Do 5s. 1948 - 
30 RI, Ark & L Ist 4448,'34 34 
30 Rutland Can is, 1949 30 


61 ST JOS & GR ISL 4s,'47 73 
75 St Joseph Lead 54¢s, ‘41 75 
41 St L,I M & 8 River & 
G 4s, 1933 50% 

= St L, Rky Mt & P 5s,'55 41 

St L-San F 4s, A, ‘50 16 
"0% Do 4s, 1978 12% 
17 Do 5s, B, 1950 19% 
60 St LS W con 4s,'32,ctfs 60 
42 Do con 4s, 1932 64 
4814 Do ist 4s, 1989 


. 52 
37 Do 2d 4s, 1989 .. 41% 


94 St Paul, M & M 4s, ‘33. 94 
92 


92 Do 4%s, 1933 
94 Do 6s, 1933 +o 


92 Do 6s, 1933, reg 



































































































Net dd.’ 
High.Low. Last. Ch'ge.Sales. Close. 
97% New Eng T&T Ist 5s, ‘52. — 102% one 
91 Do 4%s, '61 98% 97% 
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PB eww 


- 
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Bond Transactions—New York Stock Exchange—Continued 





Range, 1932. Net Wed.’s 
High. Low. High.Low. Last. Ch’ - Sales.Close. 
99 91 St P Un Dep ref 5s,'72. 954 94 — % 6 ee 
50% 36 Schuico . A, 1946... 37 36 —1 7 36 
a2” Mee —15 n 59 





1+] 
w - 
FFAS 
~ 

ow 
ed 
Cs 


waee8. ERe ett tt 





nan deenenss tens of —% 4 .;. 
71 47 Shell Union Ol) 5s, 1947 62 60) +1 1 61 
71% 47 Do 1949, w w...... + 118 60 
78 57% Shell Pipe Line 5s, 1 ert — 64 
95% 87 Sierra p RA i 58,'49 87% 87 + 15 - 
42% 21 Silesian A 1941.. 24 22 —2 23% 
90 )«= 68-—s Sinclair Con ou “ist 6 
* Ferrer, 5 84% He és 406 COA 
93 72% Do 7s, A, 1937........ , Sty 86% 8 + 89 ‘ 
99 Sinclair Cr Ol 5%s, 99% 99 99% + 108 
96 89 Sinclair Pipe Line 5s,'42 9: 95% + 13 95: 
1 43° Sk Ol S%s, 1939.... ore ot 57% 57% — 1 5905 
101% P| Smii (A 0) 5 1933. 97 es 17 96 
89 Selvay Am Iny 1942. 70 rH 7 +3 18 «(67 
102% 7% Se Beli T & T 5s, 1941. 1 101 101% + $ 68 100 
92% 75% No Col Pow 6s, A, 1947. 79% 75% 75% — 3 Daa 
74 39% Sou Pacific on 8 4s, 1949 4 Ft ae ~ 39 38% 
8 62% Do ref 4s, 1955....... eg —¥ 70 8660 
37 Do 4%, tees ery —1 55 35 
3% 36 Do 4 1968, w w : 3% EH 3 —32 181 34% 
72%, 35 Do 4%s, 1981.......... 3 36 —1 98 32 
Sou Pac, Ore, tee. 1977. 3 5 5é — 8 10 55 
100 Sou Pac, Cal, 5s, 1937..100 100 100 + 2 2 
R2 59% So Pac, Term, 
ist 4s, 1950 67% B% 50% —10% 5 
a 17% Sou Ry gen 4s, 1 18 14 
86% 65 5s, 1904 _- 15 
47 22 Do gen 6s, 27 24 +1 36 16 
72 23 23% 24% — 22 18 
55 55 South 
55 55 —41 1 ee 
103% 96% Southw Bell T 6s, A,’54.103 101% 103 + 46 100% 
102 sete b — Ou N J 5s, set: 101% 1 101 — 221 100 
93% tand Ol N Y¥ % 86 8614 - 89 RB1g 
28 is Seems Hotel 6s, "45.*° 16 15 16 6+ «Cf Q on 
63 48 TENN COP & C 6s,B'44 48 48 48 10 5 40 
102 91 Tenn El Pwr 6s, A,'47. 96 93 vs 3 41 90% 





Range, 1932. Net Wed.'s 
High’ Low. High.Low. Last. Ch’ge.Sales.Close. 
7 ##$T1 Term Assn of StL 4s,'53 74% a4% “e +1 2 
97 88% Do 4%s, 1939 ........ aes 
74 60 Texark & F S "50 62 ‘2. 1 55 
70 28 Texas & Pac 5s, B,'77..35 28 35 -—10% 2 os 
70% 3 Do 5s, C, 1979....... 30% 30 whe —10 7 ‘aa 
70 28 Do 5s, D, 1980....... 35 «2 —12 4 os 
93 75 Do ist 5s, 2000....... 83 82% 82%4— % 14 82% 
83 71% Texas Cop cv 5s, 1944. 77% 75% 76% + % 129 77% 
50% 38 Third Av Ry ist ref 4s, 

MD 00456h0400006500 38 41 —4 45 39 
Su Hh TBor asl Banco! oe BR ESTE Bw 

ne 5s, — 

93 82% Tob Pr Cp N J 6s, 87 s7T — 146 81 
26 18 Pruax Tr Coal 6%s,'43.. 24 18 24% + 2 
65 49% Trumbull Steel 68, 1940. 51 49% S0% — 1 23 50 
54 15% ULSTER & DEL con 

"28,ctis,stpd pt wef 1 15% —37 i ngs 
101 99% Union El L&P ist 5032.10 1 1 + 5 1014 
101 99 Do Ge, 1933 ......... 101% 101% 101% + 33 «101 
101% 98% Do ‘\ RSeesem 100 w% — ae vad 
80 69 Union Co Cal 5s, 

1945, rcts, w w.... oot 7 13% + 9 70 
101 95 Do 68, A, 1942....... 95% 9 95% + 29 92% 


4 eeu € Jnion — ist 4s, 1947.. 90 89% Wy — 142 8 
80 DO GB, WEED csccccccs —4 65 60 
3 Do ist & ref 4s, 2008. 76 74 4 —2 32 72 
87% 66 48 cetmenee 70 6 6 —7 31 61 
99 90% Do ist & ref 5s, 2008. 91 90% W%-— % 7 85 
100 nited it 6s, 1942. 94% 93 83 —2 6 90 
93 62% United Drugs 5s, 1 70 68 #8 +1 44 67 
40 22 United Bys of St L 48°34 30 28 2% —2 4 2 
59% 32 U 8S Rubber 5s, 1947. % 36 —1 7% 3% 
58 Utah Lt & Tr 5s, A,'44. 60 5B 3% 2 56 
91% 70 U Pwr & Let 58,°44.74 70 7 —4 160 
47 18 Utilities P & L 5s’59,ww 19% 18 18% — 1% 198 11% 
49 18 Do Sigs, 1947 ........ 20 18 1s = —2 57 14 
7 31 Vanadium Cp cv 5s,’41. 37 33% 37 +2 25 351% 
5 yo ome BoC S 45 ee 2 - 
9: 93% Va Elec Pow: "42. 9 i 95 + 18 = 93 
100 Va Ry & P Se 1 = + 390s «987 
91 80 Va Ry Co ist 5s 4 "62. — 3 11 Pa 
45 25 Va Southw ist co 23 —4 a os 
10 1 Vertientes Sug ist. fe a2 + & 2 1% 





Range, 1932. 

High. Low. Ps wr Last. 

1 4 WABASH 4 1978. 4 4 

79” 55 Do ist 5a “tos pe oeese 59 59 

+4 ay 35 8635 
4 4% 

19 5 $* 5 

73 6 6 

28 «10% 10% 13 

4 pe 14 #44 
18% 18% - 

103 ort bo” 100 

50 «25 Me 25% 28 

102% ore 1 102 

102. (97 10014 100% 

102 96 100% 10144 

7% 65 67 4667 

74 62 62 62 

100% ort Western Elec deb 5s,'44. 96 93% 93% 

62 Western ae Ast 4s,'52.. 40% 371, 38% 

63% 37 ‘TT 7 3 

98 91% 

49 «225 

80% 55 

12% 38 

7 » 

70% 55 

50 50 

6 30 

7 40 

101% 96% 

10 8 

8. 4 . 

41 25% Wis Cent ist gen 4s,'49. 30 28% 30 

34 22 Wis C S&D term 4s,'36 24 23 

72 44 —s ‘'S & T 5s,A,’78 s7%h 44 47% . 

72 45 B, 1970....... 48% 454% 48% - 





*Selling flat due to default in interest, sinking 
for other reasons. 


Towal 





Net Wed.’s 
Ch’ ge.Sales.Close. 


ce on 
i ie 
a 3 3% 
+ 2% 1 
——. 2 
- % ; 17% 
+ 2% 2 25 
+1) 11 101% 
+ ee 
H $ 33 101 
~1% 28 0% 
oe. a Ns 
4 
9 37 
—— 
37 24 
12 51 
ee 
32 45% 
50 4 
19 56 
1 
eee 
19 32% 
= & 
12 
i 
2 off 33 «73 
+1” 19 2% 
i: aa 
49 
+ 3% 49 50 


fund, principal or 


aiid $24,672,000 
senaied $60,578,500 





Transactions on the New , York Curb Exchange 


With Closing Prices Wednesday, May 25 


For Week Ended Saturday, May 21 





Range, 1932 Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 

Stocks and bonds marked with an asterick are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 


14%  \*BELLANCA AIR vie. 


u2 106 Bell T of Pa pf « 1078 ori sori + in 
11% 8% *Benef Ind Loan ( Bi. % 8h 8 ; 
1 


*Bickford’s, Ine (1. 
*Blue Ridge Corp 


mF 6 6 -1 
27 - 


at 


i 





Ze 
ae 
ne 


Brill Corp, A....... es 1 
BOD WD eccececdsccccces 
*Brillo Mfg (60c)....... : 


16 10 ACME STEEL (1.20)...10 10 W - 50 
3 *Aero Supply Mfg, A... 3% 3 3 900 
3 *Agfa Ansco ........... 1 1 1 200 
85 55 Ala Pwr pf (6).........55 55 55 3 aa 
93 «62 oS Sere ec & & .« 
rt 2% Allied Mills, Inc. 3 3 3 400 3% 
61% 234 Aluminum Co of A + 23) 1% 1,400 
67% 34  . gape 3434 at 450. 
10 9 Alum Goods Mfg (60c).. 9 9 9 2,000 9 
* *Am, Brit & Cont ' 100 .. 
1 as Am \ - 100 
8 iy 3 3 3 + 200 
51% 43 De od pt (5%)......... . 45% 45% 45% + 2 100 35 
284 17% *Am Cit P & L, A (a3) 18% 18% 18% — 1,500 18% 
3 1 *Do B Cks haven Coe 1 1% + 1,000 1 
1 Am jy Pw, , — ro 
aaa fe 4 
By 21, Am Cyanamid, B. 2 2 . 5,600 2 
N *Am Dept Stores - 200 
10 4 *Do ist pf, A. 4 4 - 25... 
3 1% *Am jes 1 1 1% — 100 .. 
5 1% Am & For P war. 1 1 1% — 1,000 1% 
17 Am Founders sent % *: 1,500 
208 Am Gas & Elec 31).<.. 26° 33K 23% — 1% 18.700 4 
3% 1% as tee a a me Mm - ‘” 400 “1% 
m Invest, Ps Br bs 1 1 1 - 
17 «10 Am iach (1.20). a 0” » — 1 225 9 
24 «12% Am Light & += (24) .. 15% 15 15 % 1,000 15 
13 "Am Maize Prod (1). 1 10 1% 20 .. 
45 42% Am Mfg Co pf (5)... 45 45 45 23. 
™M "Am M ibe... . mw My 1,200 va 
% 2 *Am Phenix Corp........ 3 3 Ss 8 100 3 
3% #24 *Am Sts Pub Ser A red % le 100 .. 
4% 1A * 1 1 1 7,400 1% 
62% 39) Do ist pf (6)....... 44 «42% «43% + %& 1,500 39% 
3 2 Thread pf (25c) 2% 2%— % 600 
3 *Am Transf 5 2 2-1 7 os 
1 et Am Yvette Inc. %» % % 400 .. 
1 Anchor Post Fence. 1 a 1 — % 1,000 .. 
2 1% Ark Nas Gas....... 1 1% 1% " m4 *s 
pawekeoeseb ee 1 - ’ 
5 %, Do a pf (60c) 3% 3% + % 700 3% 
9° % Armstrong Cork..... a & 3 4% + 1,400 .. 
2% 1 ort Metal Works....... 1 1 1% - % 100 «1% 
4 2% Asso Elee Indust, Ltd... 2 2% - 100 . 
7 Gas & Elec........ 1 1 1 100 1% 
44% 1 *Do A (b5%) 2% 1% 2 — % 9,600 1% 
46 «O21 Do ctfs (8). eS = & 5 SO .. 
u Do warrants My Pp ve 1,200 .. 
11 1% Asso Tel Util........... 1 1 1%— % 20 1% 
Atias Plywood ...... 1 1 1 ee 200 .. 
T 414 Atias Util Corp......... 5 .. 15,200 5% 
36033 De pt A (3) ox div... “CUA 600 MA - 
2 1 a Ui cvcceneeses on 1 1% + 100 
2% 1% *Auto “Voting Mach..... 2 2% + 100. 
4 6% *Aviation Securities..... 8 —3 200. 
300 
50 
1,000 
300 
,300 
400 
700 
100 
,000 
100 . 
100 . 
100. 
100 
300 


- 
Bb 
mo 
ww 


ar 

a. 
eR eK 

3 


1 eee 1 1% — 200... 
35 24% Buckeye Line (4).. 27 27 27 +2 100 .. 
22% 194% B, N& E f (1.60).. 19% 19% 19% — 200 17 
12 5%, *Buleva Wa cv pf... 10 10 —_ =» & 100 
24 1 Bunker Hill & Sul...... 1 1 1 _ 100 
1 144 Burma, Ltd, rets (4c).. 1 1 1 200 
2 & Butler Bros covctecsess & 1 1 ee 100 
1 *CABLE RAD T, v tc % % 100 
Cables & Wire, A, rets. + ™%& 700 
DO BD FOUB.. ccc ceccnes + 900 
2 2% *Campe Corp ........ 
1 Marconi . 
Carib Syndicate .. 
18 12% Carnation Co (1) 
42 «24 ( 
1% 61 I _ Ge 
3% ib Sve, 














Bie 1932. Net Wed.’s 
h. Low High.Low. Last. Ch’ge.Sales. Close. 
“tk # Cen States Elec......... si — \% 2100 % 
t% i = I ee att 8 a «s ie oe 
ALPE + ‘ 
se Centrifugal 1 Pipe ee). 2 2 2% + v4 300 .. 
ug os ccharis Corp. dw. “ # Ai by ¥ joo. 
rp + ; 
ean h Mig (+644) - 65 62 6 — of 200 
39 3% cid Service (g30c).... +. on 3% 
~y Fs as J 
ss 2 Do pf sit — 2 1,800 31 
3 be SvP&L ‘pt (7). ad 3414 
50 2 DO PE (G6)... cccrece ‘ + 4 700 32 
1% Claude Neon Lts, Inc... _ 700 
30 = Cleve = Iitum (1.60)... -- 100 
1 De PE (6) ancccccccee 10 





"a “Cohn Rosenbg, Inc.. 


3% 
CORES GE cc icccccccces 
90 )6=650% Colum G&E S (5).. 61 
1% Columbia O & vite. 
122 SO Comwith Edison (8).... 66 
Comwith & So war AK 








1 Cons Copper ........... v4 
69 504 Cons Gas B Balt (3. .. . 52 51 52 + & 700 49 
64 29 Cons M & Sm (f2%).... 29 29 —9 10 
2 *Cons Retail Stores..... % % — \% 500 
9 *Cooper Bess pf,A,ww 4 4 So = ¥ 100 «(3 
8 Oe gS Ee erprr 2% 2% 2% .. 3,100 2 
2% #$1% *Corroeon Reynolds.... 1 1 1 on 1,200 
18 "Do pf, A.u.wceecesses 1 10 10% — 2% 200 
1 GD sccccccccscs . 1,900 
ly *Do ctfs of dep....... ; 400 
2 1%, Creole Petroleum ....... 2 2 24+ % 4,200 2 
*Cresson Cons ......... — 7 200 % 
5 1% Crocker Wheeler ....... 2 1 14— 500 2 
5 4% *Crowley Milmer ........ 4 4 4%-— % 200 .. 
2% ## 1% Crown Cork Intl, A..... 2 2% — 100 1% 
13 *Curtis Mfg, A.......-- _ 400 (tw 
2% 1% DARBY PETROLEUM. 2% MM 2+ 200 2 
14% Deere & Co  & 5 5% + % 200 «5 
1% %y ae 2,600 
24% 13 se 25. 
% . 300 
1 + % 400 . 
73 47 47 47 —3 2. 
% H+ mw 500. 
8 4% EAST G & F ASSO.. 4 4% 4% — 200 4 
3 . B ig 1 7 as 2 1,200 {4 
\% East Util Inv, A....... st 1 4 a 100... 
25 18 East Util Asso (2)..... 18% 1 18% — “4% 300 i8 
195 140 Edison El, Bos (13.60).140 140 140 15 10... 
32% 9 El Bd & Share (b6%).. 11% 9 9% — 1% 81,200 6) 
25 ee Me MD acceccccaie 25 2% —@2 400 19 
Do ene 29% 32% + 218 1,500 19 
8 3% El Pwr Associates (1). 4 3 3%@—1 2,500 3 
9 3 DO A CB) ccccccccccece 4 a 1,700 3 
1¥ EI P®& L opt war..... 1 a = 200 1% 
15 Do f, A (7)..... 1 15 — 3g 200 .. 
49% 30% *El Share pf, w w (a6) 31 30% 30% — 600 30% 
52%, 24 Emp G & F cu pf (8).. 34 34% — 3 100 .. 
18 % gle & 94 2 2 _ 500 8 
a ve, . *s 400 .. 
35 23 Eureka Fipe Line (4).. 25 25 25 + 1% 50 
te \% Evans Wallower Lead.. \% %  * ee 200 
16% 11 FAJARDO SUGAR 124% 11 ill 1 600 11% 
7 5 *Fanny Farmer Cand 5 5 —2%y% 100 .. 
™ 5% Fiat rets ........+..++ 5% 5% COG ‘ 700 5 
8 4 Fire Asan, Phil (1.60) 4 4 4-—-% : i 
13 Do new, w i........5 12 13 ee 200 
4 2 Flintkote Co, A ....... Mm 2 2% + 100 
79% 41% Fla Pw & Lt pf (7) 42 4148 41% — 4 50 
15 Motor, Can, A 6% + 1,600 
% 3 joe Motor, Ltd....... 3% + 4.409 3 
4” 2” *¥oundation For Shs... a # % 800 :. 
1%  *Fox Theatres, A....... Me k- & 2° 
% . 8 4 % 1.300 2 
_ % Ty 
at Dy 24 — a a 
+ ¢ 200 .. 
16 _ 200 .. 
25 T ™%—54% 250... 
1 oe 300 4 
22 8 8 — % 1,200 8 
% | ar 100 .. 
t hm + 2,800 .. 
3 Saiigman Gnche TC... 1% 1% 1% — 3,100 “i% 
3 - . 
12 woh Gert Mie Pte, (1.0)- 10 10 108 — 100 .. 
424%, 23 Gray Tel PS (13)...... 23 2% —32 100 
150 111 Gt A & PT n-v (10%). 117 111 #113 -—4 350 106 
118 114% Do of es tensetas 115% 114% 114% — 1% 39110 113% 





Range, 1932. 
High. Low. —_ Low. Last 
23. #17 Great Nor Paper (2.40). 18 «18 
35% 25% Gulf Oil of Pa......... 32% 29 «429% 
4 34 {HAPPINESS CANDY. 4 Sy 
7 *Hazeltine Corp ....... 3 3 
3 *Hecla Mining ......... 2% 2% 2% 
*Helena Rubins' * % 
BL Hi Chem (k50c). 6% 
5 Hollinger Gold (+70c)... 4 4 4 
3% 1 Co (k25c)... 1 1 1% 
29 420 Horn & Hardart (244).. 21% 21 21 
2% “Hudson Bay Min & 8. 1 % 1% + 
49 37% Humble Oli (2)......... 394% 39 39% + 
2 a Huyler nteres of a 1% 1% 
33: ££) eee 30 30 30 
See (kl0c) bi 5 5% 





4 

“Sy Hyaro Bie Food Prod 
i OIL fan (50c). 8% % 

a TobG B&til (k53c) 14 134 
Indian ‘Terr til Ot, A. 2% 2 
Indiana Pipe L (k35c). 

25 Ins Co of Nor Am (2). 26 25 
Insull Util Inv 


20 Inter ly Meh (2%)... 20 20 20 
14 Inti Hyd El Sys cv pf 


RS aoe e coca ct « 16 16 16 + 
Intl Petrol (1).......... - om 10 10% + 
4 = Superpower (1). 5 5 5 
: Inti Util, A......... > 3 3 
eee 1 1 1% 
a “Interstate Eq, 3 7 d. 1 % vA 
tate cadacen ads a Pe a + 
10 Er anne 6° 10° 10 
- 20% 19 19 


Int’st Pw Mel pt (7). 
Iron Cap Copper........ ly ly 
siving "A Chute (46c).. 2 % 2% 

tallan Superpwr, eR on 


’ 


KIRKLAND 
aif *Kleinert Co 














10 Kress (8 H) Co sp pf 
( DP aeaakeoeressss 10 10 10 
19% 20 
24 ai 234 
1 1 
6% 6% 
8 ™ 7 
Lerner Stores Corp.... 4 ti 4h 
Libby, MeNell & Libby. 1 1 1% 
3% Lone Star Gas (60c)... 4 + + 
14 Island Lt (60c)... 14% 14% 14% 
Land & Ex vn “ ” 
7% MAPES CONS MFG(?4) 34 29% 29%- 
Marion Steam Shovel... 1% 1 1% - 
4B: Mass Util Asso......... 1 1 1 
vis Bottling, A...... & 
layfiower Asso (2)... 21 21 
its sMay Hos cum pf (2).. 17% 17% 17% 
*M 3%).. 36% 36 364% 
Om *Mem Nat Gas (60c 3 3 3 
M thaler L (k1%).. 32 32 32 
10 Mercantile Stores (1 10) =610 10 
Pet, vtec, A ¥ % 
Vt CG B.....ceeee a 
id West Util.......... — 
2 *Mid Royalty cv pf..... 3 3 34 
Mo Kan ripe Line...... 
124% Mohawk i secane 14 14% 14% 
*Moody’s Inv 8S pt pf.. 8 8 





2% Mountain Prod (80c)... 3 23 
*M Service oo 


1 Nat Amer Co.. 
2% oma Aviation 








19 Nat Bad & Ba 2 Bh Corp (1). 
95 Nat Dairy P pf, 
= Nat Fuel Gas ( 
*Nat pore 
PGE sccccccrcccecs 
49 Nat Pw _" Lt pf (6).... 52 
1% Nat Pub Sve, A........ 1 1% 1% 
2 *Nat Rubber’ Mach..... 2 2 2 
\% Nat Service Co......... Sy % 
ig 4 rr 8 & 8 
19% Nat azar, N J (2) 21 20 20 
at —_ Sa weneese 8 8 8% 
A a becese 
e o o, (1.10).. 14 14 14 
a ewberry B Goccccces 68 68 68 


A 
z= 


Ne Wed.’s 
Ch’ o Sales.Close. 

5 100... 
% 5,100 29% 
1,100 


% ‘500 
% 300 2% 


800 37% 
1,500 4% 
500 2% 

7,500 7% 
% 200 2% 


25 .. 
% 14,300 10 
300 4% 


x + 
$ 


18y% 


3 


eer 
oe 
3 


3s 


ha RE 
—_ 
3 


| 
5 
8 


so 
8 


600... 
1,600 3% 


700 10% 
300. 
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Range, 1932. Net Wed.'s 
High. Low. High.Low. Last. Ch'ge.Sales.Close. 
29% New Eng Pw pf (6)... 36 29% 29%— 7% 290 : 
14% New Jersey_ Zinc (2)... 20 19 19%-— % 600 1 
14 *Newmont Mining ..-:- Hi T — % 200 
14% 1 *N ¥ & Hon Ro (‘1 ). 12% 12% 12%— % 100 .- 
a eee ee am. “3 15 —14 4 ee 
.60), x - 38% 
114 108 N Y¥ Tel pf (o%) + 315. 
4 zy YT (40c) - 200 ~=—.- 
1% 11% Niag Hud Pwr, new — § 300 .. 
7 Do (40c), x — % 29,700 3% 
% Do A war ‘ 300 % 
3 5 De B wWes...-------° ‘ —"y% 100 .. 
3 1 Niag Shares (Md) 1 — & 8,600 -. 
8 ho (60c) “4 » . 
1 *Nipissing ----------" 5° + & 100 
yy “Nitrate Corp Chile, va ite 200 .. 
10% 7 Nor Am L & P ~ oe 8 8 +1 50. «6 
4% 3% North Pipe Line (soc).. 4 3% 4 + 600 3% 
50 orth Sta Pwr, A (8)- 50 50 50 — 4% 100 48 
9 64% Do pf eer oy 64% 64% — 4 50 50 
46 26 “Nov el Agene (4). = 26 2-1 300 .. 
* “OHIO —_ my gare BY B B wa 
2 1% Outboard ‘otor, A.---- — &% ? 
| t % eee % % % 1,300 
26% 20% PAC G&E ist pf (1%) 22% 20% 20% — 13 1,300 21 
26% 20 bac PS new pf (1.30)-. 2% 2 4 4 "100 
6 3% *Pac Western OM ....-- 3% 23 3 . 500 3% 
1 1214 *Pan-Amer Airways .-- 14 1 13% — 400 .. 
% *Pantepec Oll .--------- M s — 200 % 
19 11144 Parke Davis (71. se) ae 14% 14% — 300 .. 
10 4% *Parke A&Lpt (k25¢e) 10 8 8 —2 200 «.- 
55 20 er t (3).. 31 27 31 +3 200 23 
18% 10 Patterson Sargent (1)... a) a) de 150. 
15 15 *Pend (D) Gr, A (3%). 15 15 15 Pe 50... 
87 87 Peninsular Tel pf (7).-- 87 87 87 — ™ 10 .. 
3%, 1% Pennroad Corp ---o5--°- 1% 1% % -:: 4,800 1% 
38 Penn Wat & Pw (3)..-- 40 400 -1 100 .- 
17 6% Phila Co, new (1.40)... 10 67 1% — % 900.-«—.. 
4% 2b Phil Morris Cons, Inc... 3 2 + 4,100 2% 
10% 9 *Phoenix Sec pf 9 9 es 300 .. 
5 3 Pie Baker, Ime ...---- a 3 3 -2 200 .. 
3% 1 Tpliot Radio Tube, A.... 1% 1 1% — 500. - 
4 2% *Pion’r G M, Ltd (12c). 2% 25 2% 2,900 3 
3 1% Pitney Bowes P (b4%) 2 2 _ 00 2 
47%, 25 Pitts & LE (5)..----- 25 25 2 —2 100 ° 
19% ii)... 14% 14% 14% — % - 
% "G* sPlymouth Ol (k50c). 6% — x a 
16% 5% Powdrell & Alex....---- 5 5 5 ee 100... 
19° 12 *Pratt &1 “um wt 400 .- 
vn Premier Gold (12¢)..--- t * + % 30... 
% Royalty Corp..... % ¥ 1,400. 
1 1 *Propper McCallum ...- 1 1 1 % 100 ~-. 
4, 3 «prudential Inv ...-- _ 700 «3 
2 1-32 Pub Ut Hold Cp war. 1-32 1-32 1-32 : 100 Py) 
Do X W eeeereerss 6 -- 700 ie 
i Do cum pf ..--+++++* 2 2 2 ez 100... 
49% 41 Pure on pt (6) 48% 45 48% + 3% 40 47 
214 2% Pyrene (2 2 2% 2%- 
2% % QUINCY MIN CO....--- % %& %4- % 100 
3 1 *RADIO PROD ...----: 2% 2 4 + %& 2,500 2% 
1% % Raliroad Co % \% - $ ae. ae 
1 1 *Red 1 1 + 250 . 
\, *Reiter-Foster .----.°°° $ $ é oe 100 % 
1 Int Corp, A — 200 .. 
1 , *Reliance e. 1 1 S64 1,300 -- 
ty Republic Gas Corp 4 4 % + ts 400 \% 
1% Reybarn Co ..-----::**" ‘ ” s oe 200 .. 
A Reynolds Invest .-.----- 3. + 100 
22k, 1 Beye Isl PS pt (2)... 16% } i tt 
1 Richfield Oil, Cal, pf..- ne 100 
% i? Richmond Radiator ..- 1 sp 100 
2% 1. Do cv pf -. ais: 1 1 : — 4 100 
6 4 *Roan Antelope ™------ 4 4 - 100 3% 
1% % *Roosevelt Field, Inc...- 1 % 1 = 1,100 1 
38° 18 Ruberoid Co eo cee Me, ae 18 100 14% 
1% % Ryan Consolidated ..--- 1 1% % 100 .. 
31% 14 SAFETY CARHSL... 4 14 “u =S 200 .. 
OI i st Anthony Gole..---- + . ve ‘. 4,700 .. 
sk, 12h St_Regis Paper...--- mM 1% 2 — 7,400 1% 
50 Do pf (7).---eee008"* 21. 20 20. —10 30 .. 
salt Cons...----- % % — % =%20 .- 
4% 3 Salt Creek Prod (1) 34 3 39 + %& 1,600 3 
1% 4 Seaboard Util (28). .+-- % y — & 600 
1% 5 Secur Allied Corp (1)--- 5 5 5 — % 4,900 4% 
29 s % Bros (3).- ° 2 62 “ 200 25 
2 \% Segal Lock & Hdw ; + 700 
1 \ * ted Ind ...-..-- : + % 100 
45% 28% "Do allot ctfs (sy)... 4. 31% Bt 1% 1,500 33% 
42 28 *Do prior (5%4).--.--°- 34 34 34% + Ue ca 
1 y *Sentry Safety Contr.. y i 1,000 % 
10 9% Shawin wat & P (1)..-- 9 9 vA 300 8% 
20 «10 Sheaffer Pen cw A) (1) 12 10 10 —3 300 .. 
2 Wy *shenandoah Corp .---- . - : 100. 
12% 6% *Do pf ..---- % 7 % 1,100 6% 
14% % Gel ctfs. M% - = 100 .. 
134. 80s Singer Mfg (8) —11% 1,160 75 
2 1% sine ee % 300 
Pp a - 
5% 4 *Sisto Fin Corp 100 4 
s Os De ia oa _ 
109% 1 P' . es 
21% 23 So Cal Ed pi A (1%) x4 23 23% 23 % 100 21% 
= 4 be eB le) * « bes 214, 20% 20% — 1.406 . 
bd at Gee «-+s-s*""** ee ** 
14 south Penn OW ED 1244 12%4— * a 12% 
2 % Sou Union Gas..-.---:> —% I} iv 
3 3 *southhotd Rylty (20c). 3 3 3 u” = - 
70 35 Se West G & E pf (7)-- 40 35 «#4636 sr 37% 
37-28. So’'west F eLa.. 2, *, * 5 'y A} - 
%y ' Spanish & Gem rets.---- ist +2 ro ao 
30—C és Splegel-May-Stern pf.. 194 — ois 100 : 
24 4 Stand Cap & 8 (+2. , 7 4 ¥ 
9 4m ostand A cum pf - 2.0 é 
Stan WR .-e-ss .s . +. 
19% ist Stand Ol Ind (1)... ¥ + 43.2 1% 
15% 10 Si ou Ky (1.60). 1% hee 
23% 15% Stand OW) (2%)  & 550 24 
6 Stand Pp & L (2).----°* H 7 300 +4 
20 6% Do B ¢ Re caeeeveoness Ps af io 
67 30 Do pt ().-2-**0°°""** + 3% 200 ee 
3 %s ib Sve, A a % 308 
1 2 ae ee + %& OO 
a ® Silver & Lead... A i" .. 10 
1'* *starrett Corp pf..---->: a 4 
80 5 ‘Stein (A) cum pf (6%) 75 403 soo 
13% 29 *stutz Motor Car..---+- 10% 9 9 — rm 
24, 19% *Sun Investing Pf.----- 19% “s . 4 1 
onmaray OM ..-+°°°"°"* Ge =e 
p 3 Sunray ch Oil... 18 1h 208 
\o6 13) Seite Int | ue Lape 16 13) 15% + 1% 483 14 
18 eeooeser® 31 te 1 "150 31 
307 *swiss Am El pi (6).--.32% 32 Ye 
mat 2 syracuse W Mach, —. - =. * 100 .- 
2 6+41 500 20 
2 w TAMPA ELEC (2.24).-- 21 
3, A Tastee, Ine = a 
% 3 *Teck Hughes +4 ra 
6% 4% *Texon ou 100 
% Tob Prod ( 200 
% Tob Prod Ex - * 
24° 10% °TOR So. 600 10 
1 10 s 800 
3 1% *Trans Air Trans 500 “; 
2 1 
1 % Tri-Cont 4 . 
5 1% ‘Tubize-Chatel, 300 
3% *Tung-Sol L 
400 
400 


er 
3333s 











































Range, 1932 Net Wed.’s 
High.Low High. Low. Last. Ch’ge.Sales.Close. 
2 1 United Gas ome: - i% 1 1 .. 12,300 % 
55 1 Do pf (7), *.4¢- 2 1 17 — 5% 1,600 13 
% tt av 5,800 a 
8% ee 2 - 3,600 2 
53% . 19 1 1 - 400 14 
40 Mech (2%). 33 - 425 30 
1 — 900 
4 2 2% — 200 «2 
% _ 100 .. 
30 — 15 “is = 1,300 
23 12 U - 2 12 122 -—1 25 
U 8 Rubber Seee % % °: 100 
4 114 Unit Verde Ext (50c)... 2 2 | = 600 
3 Util Power & eecas % - 2,800 
13} 2” Do B, etfs..-----++**" 2 2% — 400 
61 13 Do Be anit! a ew ehbeSeOe 15 15 15 . 150 
2 y% *Util ities ...----+** 1 a. a Ue 300 
2 VAN CAMP PACKING. . 200 :- 
2 S cadnmmnke cues -— & We «- 
*Venezueia Petroleum... * 3 500 is 
4 *Vick Fin Corp (30c)... 4 4 4 . 1,000 3% 
5 2% Vogt Mfg Co (60c)..--- 2% 2% 2% — x 100... 
4 1% *WAITT & B, B (80c). 1 1% 1% -— % 100 —.- 
11 gi, *Walgreen Co ..------ + @ 9 9 - 1,500 9% 
8 *Walker (H) pf..------> 8 8 > 1,100 .. 
3 2 *Do (25¢c) .---+.-**°"" 300 2% 
*watson (J W) Co..--- = 100 .. 
be vy *Wenden Copper ----:: 100 _ 
8 5 *Western Air 300 =~. 
15 6 West Auto 8, A (1), x 100 .. 
say 43% West Cartridge pf (6) 75 50% 
344, 26 West Mass Co (2.40) 25 .. 
90 83% West Power pf (7) 50 
2 1 *Wil-Low Cafeteria ..-- 100 
20 10 *Do pf (4)..--.-++- ‘ 25 
10% , Woolworth (F W), 
eet ee 9% + % 16,600 9% 
2% 1% Wright Hare (t12%¢).-- 2 oe 500 . 
% %ey” OI & GAS...--- 300 
DOMESTIC BONDS 
91 ALABAMA PW 5s, ‘46. 95% 95% 95% + _% 2 
9: 85 §s, 1951....----+-° 90 0— 90 90 wt a és 
84 72 Do 4s, 1967. ...---+-; 16 74 14% — 3 .- 
61 61 Ala Wat Serv 5s, A, "47 61 61 61 aa a oe 
91 75 A ma Power 095, *68.. 82 15 15 — 9% 6 75 
98% 81 Aluminum Co 5s, "52.... 82% 82 82 ie 68 82 
74 56 Aluminium, Ltd, 5s, *48.- 60 56 56% — 3 29 «58 
19 2y, Am Com'’ty P 5%s, '53-. 3 2 2% — WD ss 
8 Am Comwi Pow 4s, "53 i$ 1 1% + 2 1% 
11 1 Do 6s, 1940....------*- 1 1 1% — il... 
524 41 Am & , 1943...-- 51 50 50 os 12... 
42 25% Am El Pw 6s, 1957...-- 29 28 28 . 19 25% 
88% 7 Am Gas El 5s, 2028. 15% 73% 73%4— 2 71 65 
37 15% Am Gas & Pw 5s, 1953. 1 15 1 — 4 20 12 
45: 18 68, 1939...-.-----"* 22 18 18% — 13 16 
82% 55% Pw & L 6s, 2016 59 «56 «856 3 235 49 
93° 80 Am Rad 4%8, 1047... .-- 85% 83% 8 — % ii 
67 30 Hi 5s, 1948.. 38) 3544 36% . 73 36% 
16 416 Do 4%s, 1933...------- 48 48 os 78 «=. 
41 26 Am Sentioe oS gigs 38. 2% oe 
m , 36. + 1 
16 24, Appalach Gas 68, 1945.. 4 4 7+ 2 10 m 
13% Do 68, B, 1945..--.--- 7 6 6 os 18 ° 
85. ot, Avene Onl Sk a ne ae 
M% 10 . . oeee + > 1 ° 
92 17 Do 5s, 1956... oon a 77 + Pi 56 71% 
86 69 Ark Pw & L 5s, 956... 74 69) 1 #-—4 34 «74 
20% *Asso Dye & P 6s, "38.. 22 20 2 —1 B os 
57%, 35% Asso Elec 4%, 1953..... 37% 35% — 2 45 35% 
43 17 Asso G & E 48, . 19 18 Ss = 8 19 
15% Do 448, 18 15) 3s = 207 116% 
39 «#17 514s, inv ctfs * 4848 17% 17% — 1 71 18 
47 19 Do 5%s, 1977..------- 24 2 22 31 
“aa 17% Do 5s, 1950... .- eee 18 1 —1 250 19 
44 17 Do 58, 1968...----+--- 19 18 1 es 323 19 
35 18% Do 5s, 1968, reg.--.-- 18 18% 18% — = 6 
36 Asso Hardware . *33. 201% 20 2 — 4B «. 
40% 26 Asso Rayon 5s, 1950.... 2 2 —1 ° 
54 Asso Tel Ut 5%, Cc, *44. 25 23 23% — 1 21% 
17 40% Do 6s, 1933...---+++-° 42 40 —2 10 32 
54 Do Par C, 1944, 86-74. rtf 22' “ | ae 
72 36% Asso T & T 5i48, A. 155, 45% 36% 364- 8% 1 33% 
37% Atias Plywd 5 "43, 87d 33 31 31 ee B ee 
9 95 BEACON OIL 6s, 1936.. 95 9 %% —1 2 92 
93 84 Bell Tel, Can, 58, 87 8 _ 68 
94% 83 Do 58, B, 1957..------ 87 8% + 5 
94 = 83 Do 5s, C, . 85) _ 46 8 
95% 92 Black Val G&E 5s,B,'52 +) 9: + xs 
100 94% ‘Con Gas 58, '47. 96 —1 5 96% 
84 15 Bingham L H & P 5s 80 «7 7 - 4 80 
81 70 Birm Elec 4s, 1 son Te 12% T2% — 4 
15 53 Birm 3s, ee . 3 53 53 2 3 
1 100 Blackst Val G & E 5s, 
1939, U Teeeeeseeece’ 102 101% 5 . BS as 
100% 100 Do 58, 1939, cash....-- 10114 101% 101 < a 
68 40 Broad Riv Pwr 58,A,'54 44 40 «6400=——10 4 44 
103% 97 Co 5s, 1952. ..102 % 101% — % 1011 
103 98% Buffalo Gen El A,'56.101% 101 101 os er 
an eel 103 102% 102% — +. 39 102% 
100 94% CAN NAT RY 1s, 1935..100 9% 9% — % 55 99% 
16 70 *Cap Adm 5s, A,'53,w W 73 «+173 13 ‘ a se 
80 70 *Do 58, A, i! , x w.. 73 73 13 oe 1 
85 | 68 Caro P & 158, 1956, ..- 70 6 8 1 ee 
gi 80 Trac 58, °35. 81 80 80 1% 56 81 
80 f Aris L & P56, "60. 80 80 20 —3 6 78 
70 64 Cent I P § 5s, E, 2 . 67 Ht 3 oe S ws 
5 58 Do 4%s, H, 1981....-- 61 60: 614+ % ne 
14% 5T% Do 4s, F, 1967....-+ 61 59 61 +1 51 61 
85 Do 58, G, 1968....---- 67 65 oe -—i1 14 =.. 
89% 75 Cent Me Pwr 448, , ST 78% 7 wm % 2 76 
57 5514 Cent Ohio L & P 58,A,"50 57 55) P 5 55 
70 51% Cent Power 5s, D, 1957. 54% 52 S46 1 20 53% 
71 474 Cent Pwr L 58, 1956. 52 51 52 -1 41 530% 
27 5 Cent Pub Sve 5\%s, 1949 6 + %&% 100 =‘5 
15 5 Do 54s, 1949, X w- 5 5 5 -1 4 5 
39: 22% Cent Sta El 5s, 948.... 25% 22% 22% — 2% 110 21 
3914 22 Do 5s, 1948 (s 7 4) 22 2 22 on - 6s 
42 24 5s, C, 1954..-- 26 24% 2% -—1 81 21% 
59 23 Cent Sta P & L 5%s, "53 30 “4 2 +3 76 28 
50 «34. «Chi Rys 5s, 1927, ctfs.. 40 0 12 39 
73 54% Chi Dis El 5 A, 1970. a 67% + 1% 47 68 
719 5 1 Cee | 50% 51 +1 4 52 
40 17 18 —3 25 18 
46 «47 és ae 
31% 31 a 20 .. 
31% 3244 — % 1,023 32’ 
28) —4 85 29 
390«—- 38% + 58 38 
aan = 108 35% 
102% 1 + 16 103 
102 102 oe 9 102 
103 1 + % 22 102) 
92 92% —2 26 92 
a 
85 8s —2 A 84 
4 = ry 12 .. 
—2 oo 41 
16 7% —1 172 -73 
20 2 +1 BS «oe 
42 46 06UM+C«d 49 4 
1M 301 aM ; 4 ae 
. +3 il .. 
92 bs 92 as a ad 
- 16 88% 
32 18% Con 23% ot -— &% 33 20 
21 Do 6%, A, 1943...--- 122 12 —2 18 10 
Conn L & P 78, 1951. 1 109% 109% + EF 
faces 104 104 ? 1 








Range, 1932. 

High. Low. High. Low. Last. 
97% 87% Consumers Pwr 4448, "58 93% 2 8 + 
102% 100 Do 5s, 1936...-.-.-+++ 102. 101% 102 + 
67 47% Cont G & El 5s, 1958... 52 oe 47% 
50. 38 Cont Sec 5s, A, '42, x w 38 

85 78 Cont Oil 545, 1937.....- 85 82% 85 

89 Crane Co 55, '40..-.---+> 57 (566 
87 . 71 Cudahy Pack 544s, "37... 73 71 «8672 

99 95% Do 58, '46..-.+--+++e+ee 98 Y6%y 96% 
103% 190 DALLAS P & L. 6s,A,"49.103 101 101 
1014, 95 Dsyton Pp & L 5s, 42. ..101% 100% wi, 
73. 55% Dei El Pur 5s, 59..--- 61% 50% 











95 92 Denver G & f5s, '49.... 94 92 92 
43% 25 Denver Sal 6s, 60... 28 26 26 
68 55 Derby G & E 5s, '46... 56 55 55 
89 673 «= Det City Gas 5s, ‘50.. 7 «73 3 
97% 83 Do 68, A, "47..--..++s 85 83 83 
T 5 Det Int Bage 6s, "52... 5 5 5 
15 60% Dixie Gulf G 635. A, ‘31 0%, W% 
94% 87 Duke Pwr 4348, '67...--- 88 BB 
& 34 Duquesne Gas 6s, 45...- 3 3 3% 
981% 93% Duquesne Lt 4%, B, ‘57. 98 98% V5% 
30 10 EAST UT INV5s,'54,cash 1m 1 ll 
30 10 Do 58, A, 'S4...-++-5-- 17 2% 12% 
100% 100% Edison El Bos 4345 ° 1 100 
101 ys Do 48, '32..-+++-++** 1 soe 
102 985% Do 58, '33..-++--- oe 
60 «49. ~El Paso N G 648. 1. 80 50 
99% 99 Edison El! Bos Bigs... 99% 99% 99% 
64 32%, Elec Pwr & Lt 5s, 2030.. 37% 35 35 
65% 49% Empire Dis El 5s, '52.... 50 49% 49 
48 3114 Empire O & R 54s, '42.. 34 33 L 
ge 93. Erie Light 5s, '67....-+++ 97 94 
60 39% FAIRBANKS-M 5s, '42.. 40 39% 39% 
52 26 Fed Water Ser 5s, 'S4.. 34% 3 34% 
78% 62 Firestone Cot M_5s, 48.. 65 62 
81° 70% Firestone T & RB Ss. "42. 712 70% TO% 
17 10%, Fisk Rubber 545. *Z1.... 14 14 14% 
15% Do 5398, "31, ¢- 9, Ee 12 4 
78 55% Fla Pwr & Lt 5s, '54.... 59 
62% 50. Fla Pwr Sigs, A. - eee 53. 51% 52 
85 51 GARY E & G 5s, A, "34. 58 51 51 
70 49%, Gatineau Pur 6s, '41...- 53 49% 50 
68 48 Do 65, y ' A 51 48 49 
74 ST _Do 5S, '56-..-+; 7-0" 59% 57% 38 
40 27% Gen Bronze 6s, "40....--+ 28 27 27 
100% 98 Gen Mot Accep 5s, '33...1 1 1 
Br, 96% Do 5s, ‘S4.-----ce-ee" re) yy 
gs 9414 Do 55, '35.-----++ re 07" 97% 97% 97 
97% 93 Do 58, '36...---+-**738 97 97 97 
41 21. Gen Pub Ut 6s, A, '56. 2 21 
25 24 Gen Rayon Ltda, 68,A.'48 24 24 24 
35 27% Gen Pub Util 64s, “3; ; 28 
40 23% Gen Wat W,G&E 5s,A,'43 24% 23% 24 
21 Do 6s, B, '44----- 6% 
65% 48 Ga Pwr & Lt 5s, "78... 53 51 51% 
90° 72% Georgia Power 5s, 1967.. 15 12% 14 
93% Gillette Saf Raz 5s. 40. 82 TL T% 
78 62 Glidden Co Sigs 1935. ..- 65% 68 
93 TI Gillette 5 , 40 (ur) 86 85 86 
gi, 60% Godchaux Sug 7448, '41.- 60% 60% 
100 «= 87 Grand Trunk 6445. 1936. 95 04 o4 
69 655 Grand Trunk W 43, 50... 55 55 
69. 55 Do (87d)..----+s225°°* 56 56 
100% 96 Gt Nor Pow 5s, 1935..- g «69t 6 
984, 91% Gt W Pwr Cal 5s, "46... 06% 96% 96% 
96 914 Gulf Oll of Pa 5s, 1937.. 93 91 92 
95% 86 Do 5s, 1 POPE T Ce 87 86 87 
84 67% Gulf St Util 5s, A, "56.. 71 69 69 
75 63 «-Do 4%8, B, 1961..----- 64. -63—Cté«CSD 
45 34% HOOD RUB 5%s, 1936..- 41 41 
55 43 Do 78, 1936..----+4.3° 51 51 51 
ot = Henst on + a A, '43 4 eu 28 
‘ ie +) Ss, 1943...- 
95 86 Houst L & P 5s, A, '53 Ftd 92 aot 
86 6478 Do 4%8, D, 1978.- 82 82 82 
86 77% Do 448, E, 1981..-.---- 85 83% 84% 
49% 27 ‘Hysr 4 Pr 6s, A, '49.. 29 27 «2 
49% 21 Do (s7d)_-- 5554": ** 26% 26 
46 «28 *Do 68, B, 1949.---..° 284% 28% 28 
63 57% *Hud Bay M & 8 65, . 59 59 
101 981, Hyd P Niag F 5s, '50..101 101 101 
100% 9 Do 5s, 1951..-----***" 100 100 
96% 88% IDAHO PWR 5s, 1947... 92% 92% 92% 
9006-7244 It North Util 5s, 1957.. 80 80 8680 
56 tl Pwr & Lt 5%s, B, "54 60 56 5™% 
74% 47% Do Sis, 1957... 50 47% 49 
83 «(56 Do 58, C, 1956.------* 59% 56% 57 
91% 59 Do 6s, A 1953. . 59 61 
854, 64 Indep O & G 6s, 1939 824% 81% 81 
90 70 Ind Elec 6s, 1947..----- $4 «81 83 
79% 355 5s, C 51 70 68 70 
63. 26% Ind Service 5s, 1950 Ftd 26) 30% 
6 25 Do 58, A, 1 ponnees 284%, 25 
93% 87 Ind & Mich El 5s, ‘55. 90 89 90 
98” 92 _ Do 5s, 1957.--.- a" 95 (94 94% 
on 1% Ind Pw & L 5s, A '67.. 81% 80% 81 
36% 10 Inland P & L 6s, C, "57. 10 10 10 
38% Insull Ut Inv 6s, B, "40 1% y 1 
27 y oo 5s, ee 1048 | oid)... 1 
387 o 6s, B, 1 (s 
6 2° Intercont Pw 6s, "48, cv rf at 
98 85 Intl Pw Sec 6%s, B, "54. 87 85 6 85 
73 62. «Do 6%, C, 1955 62 62 
97 80% Do 78, D, 1936. 88% 87 87% 
87 Do 78, E, 1957 . 69% 69 69 
74 Inti Salt 5s, 1951 ee 62 62 
51 42% Intl See 5s, 1947....---- 49 46 47 
69% 48 Interstate Pw 5s, 1957.. 54 48% 49 
51 Do 68, 1952..-----;25° 31 F454 
7 651 Interstate P 8 “38 8. 6 60% 6 
80 611, Interst_ P . ‘56 71 69 1 
95 75 _ Do 6%, B, 1949 84 83% 83% 
66 58 lk Co Am 58,A,'47,xW 654% 64 65 
7 68 lowa-Neb L & P 58 : 
1061 (87d) .---***"° 12% 12% 12% 
80 70 Do 5s, A, 1957. 74 70 72 
79 68 Do 5s, B, 1961 72 70 W% 
71 town P & L 448, Ao'58. 78% 77% TU% 
82 61 lewa Pab Serv 58, 1957. 63 61 61 
99 92 lowa Ry © Lt 5s, 1932.. 97 96% 96% 
3414 79 Do dus GRAB asesssee 79 «79 «178 
66 46 JACKSONV GAS 5s,'42 50 41% 47% 
95% 90 Jamaica Wat ‘> 1955 oe 91 91 
96 a5 Jersey C P & L 5s, 1947 85 85 
86 74% Do 4s, C, 1961...--- 78 H+ 15 
101 95% Jones & Laughlin 5s,'39 97 964%, 96% 
90 15 KANS EL PR 6s, A,’37. 81 81 $1 
96 87% Kans Gas 6s, A, 1942.. 92 92 9% 
90 70 Do 68, 2022 .--~-*-..4 70 70 70 
R4 72 Kans P & L 5s, B 1957 72 12 12 
8&4 Do 66, A, 1955-.---.. 0 oot 84% 
96% 73% Kentucky Ut On D,'48 73% 7 32 
&4 66 Do 5%s. F, 1 65..-+-- 10 68 68 
82 63 Do 5s, H, 1961...---- 64 63 63 
82 63 Do 5s, I, 1969..-..--° 4% 63 63 
56 49%, Keystone Tei 5%s,'55. 50% 49% 50 
88 53 oppers G Coke 58,’47-- 59 53 OSS 
90% 59 Do 5 O50 ..+-++-- 67 59 3» 
95 90 Kresse , 1945 ..--+-s gi 91 91 
93 «80 Do 1045, ctfs..--- so0.60O 880i 
6 4 LACLEDE GAS 5448,'35 40 
42 32 Larutan Gas 645, 1935. 41 40% 41 
83 50 Lehigh Pw Sec 68, 2026. 61 58 458% 
78 «455 Util 5s, 1952. rt ot 57% 
81 42% Lib, MeN & L 5s, 1942. 4 42% 44% 
81 4 Do (s7d as uaebeees 46 «46 46 
99 8 Long Isid Lt 6s, 1945.. ost 82 82% 
96 9144 Les Ang G E 61.. 93% 93% 93% 
100% Do I, 1949..---- 97, 96% 
100 97 Do 56, 1939 .----:*"* 100 100 100 


Net 
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36 
52 
153 
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18 
11 
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ed.’s 
92 


102 
44% 


69 


59 
92 


41% 
25 
78% 
26 


57% 


92% 
55 
55% 
591% 
80 
70% 
25 


80% 


86 
66% 
69% 
61 
45% 
47% 
72%, 
82 
65% 


56% 
37% 
56 


85 
96% 
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." Range, 1932. Net Wed.'s Range, 1932. Wed.’s 
Beser, ee High.Low. Last core, satee these. Hick Low High.Low. Last. Ch’ge.Sales.Close. 4 m - High.Low. Last. ch ol "ge Sales.Ciowe, 
4 58, 1957.. 75% 74 74 4 74 84 68 Do4 1980. . 72% 712% — 5% 5 72% 4 55% Va Pub Sve 5s, B, 1950 58 55% 56 — 2% . 
53 Hy ye aA sv hf ne 1 82% 69% ene 4 8. 1981 Cncas ; 73 ny a. “ts 45 0 TH 54 as Do Ske. A as re 60 58% 59% + % 34 59% 
, 79 ub Sv Okla 5s, D, 1 = 2 y . 8 ae . 
oS mm Gee Oe. 8 Dts 50” 39 Pub Sv Sub 5ys, A BH 40 39 39 _ 4 5 sins 70% 43° Do 6s, 1946............ 43 43 «+43 — 3% i 
8 4 47% - 8 45) 81 4 PugSP&QL5 A,"4 - 
o% 33 5 Maen. One | io ise. - 7% 1s" is” 3” 3 to” 621, 62 b Sv bec, 61. 62% 62% 62 1 60 93 93 WANAMAKER 5s, "49. 93 93 93 — 6% 5 .. 
90 Do 12m, 68% 68 2% 5 69 771, 6014 Pug S P & L 5s, C, "50. 63% as 61% — 1% i 20%, Waldorf-Astoria 7s, 1954 4% 4% 4%— % 4 4% 
90 Mass Util . A, 1949.. 73% 72% 72% % 2... | 73 58 Do 4%s, D, 1950 60%, 59% 59 29 58% 78 Ward Baking 6s, 1937... 78% 78 78 15% 2 
96 911, Mem P & L 5s, A, 1948 92 91% 91% % 5. rH, 3% woe A J oe = ae 7% 92% 7 - Fr] : 
80 Met 1971... 68 68 5 21 .. 75 12% QUEBEC row 5s, A,’68 72% 72% 72% — 2% 1 r+ 45 West Pan te oe % Sh aot? 30 Ss @ 
a a a a sit sai % 5 27% | 82% 70 Queens G & E 5%9,A.'52 74 14 14 + 2 . 29 West News Del 6s,'44,ur 21. 21. 21- eG: 
SRO ° . +. 
Mich 60%, 29 is Do 6s, 1944, s 7d....18 18 18 ere 
ie 44 Mid West cu Se, tis. a 4% —4a n 4 81 53 REM ARMS 5s, 1933.. 55 55 55 *: 4 65 West Tex Util 5s, A,’57. 45% 40 43% 53-36 
» ae oe Hg 3 a 3 25 10 Repub Gas 6s, A. 1945..12 10 10 —i% 10 § 80 68% West Un G&E 5145,A 7% % 10 70 
D4 2 Do 5s, 1934 3% 3 3h a 22 3 14 10 Do 6s, A, 1945, c o d 10 10 8610 os 2 8 102 99 Westvaco Chior 5%s,'37.101% 101% 101% eee 
62 3% Do 5s. 1935 : 9% 3 % — 2 18 3 40 20% Roch C Pw 5s, A, 1953. 22 20% — 3 18% 98 96 Wheeling El 5s,'41, u r.101 101 101 a 
96” 80. Mitwauk G Lt 4%0.°67.. 92" 92" v2 rd 1 84% 60 Ryerson & Son 5s, 1943. 62 61 62 + 1 15 $8 34% Whee Ff L. So, F. 1968. 16 14% 14% — % 3 
“ya50 Sve 6s, A § 1 
77 Minn Gas Lt 4%, 1950. 69 1 a se 
se ye wu r).. 72 72 3 99 97%ST PAUL GAS L 5s,'4499 99 99 1 2 99 Lage’ ‘ : 
101 100% Mina on nine se. '34...101 100% 101 6 95 Safe Harb W 4%s, 1979. 94 90 90 —4 39 91 Ht * yapepes RIV 41. 4 88 ss 2 2 85% 
79% 72 Minn Pw & Lt 4 78.74 72 13 if u 23 A St 1. G & C oe, er. ee ssee ston tt 3 .. ys 5s, 1937...... 80 +1 are 
Miss Power 5s, 1 “ +1 56% | 100 , oe. t 
we tay Miss Pow Aah 5s, ‘57. oie 64-1 ° 13 & a3 70 San Ant P S 5s, B, '58. 70 70 70 — 2 1 ’ ; 
84 68 Miss R F C 68,'44, xw 70 70 70 1% es 95 88% Safe Harb W 4%s,'79,.ur95 95 9 . 1 FOREIGN BONDS 
98% 90 Miss R dias (ur).. se s 4 3 R Pes 42 20 ae X-F a. 5 20% 3 ‘it iit ta ie ie * . 
i Te oo occ ees os =a ®, 1901........ 1 18y 1 2 
ane Foe Walt cise. B53 G1” eo Gl”... 23 58% | 70% 5ST Sertpps (EK W) 54s, "43. 50% ST 58° — 2 11 56 7 ot ty m 18% — 1% 
93 Mont L, H & P 5s,A.'51 864% 86 864% My 51 86% 75 50 Servel, Inc, 5s, 50 so 6 8 2 .-. og ped ibes: 26% 25% 5%— % 4. 
87% 81% Do 5s, B, ‘70. 8 85 85 Bs 76 54% Shaw W & P 4s, A, '67 57% 54% 55 — 2 81 56 37 20% Do 7s, ‘47, new. AA © 26 os" 1 26% 
are 81 Do 5s, B, ‘70 (s14d) 83% 83% 83% 5 .. 16 son Do 4%s, B, 1968...... 57 455% 57 + % 6 .. 33 W 7s, '57, x w 37 37 37 1 
86 s De Ss, C, 1970...... 4 5o% S - : 3 53% 43% 24 ok Alres 7s, 1952... 30 29% 29% i 10. 
‘ 75 55 Do 4%s, D, 1970...... 44. 28% Do 7%, 1947.......... 37% 33% 337% — 2 19 33 
064 82 NARBAG OO Se, 4.97. 44 Ho i fii | 13 88 Do te, De 1910s 7. stm Sry Sty -; 2. | Ty 60" warm & Wain 6s, idid, WO BO wo 
$2" 20% Nat Food 6s. 1944... ie 20 ef 2 2 Se ¢ ow oS Ss of es. af 
, nied 24 Pack — - 
84% 61 Nat P & 1. 6s, A, 2026.. 70% 6814 68 3 15 64 he : 15% 3% CAUCA VAL COL 78,48 4% 4 4 2 mi. 
72” S4 ‘Do. Se, B, 2090. 59 1 it 54y | ,70, 50. South Car Pw 5s, co 1natt 199% 108 + 17 102 361 12 Cent B Germy $5, A,°52 18° 12 12, — 9 10 i2% 
; 102 98% Sou Cal Edis 5s, 193 q 5 
45 17 Nat Pub Serv Ss, '78.... 19% 19 1 69 19% Ny Spalpasnase 981, 9744 98 + 48 96% be = Do 6s, B, 1951........ 32% 26% 26% — 5% 46 23 
gh eg re a a, wees S Rat | BS Be Galaga nate 0: 208 ay neni OM 
° . * 1O OB, L904. .....-.06 
a ee ee ee at tye ae Bk Be 
ase 41 New E G&® 58,50 (sid) 49% 49% 49 i, 88 ul Gas 5s, 1937. so” 80% — .% = 10 8% | 83” 63 Cuban T ist & ref’ Tis. ‘ " 
* we ee a ae a’ oe o a a5) 55S E P&L 60,A,2025.x w 99% 59 55" — 3 93 .. & — a 
i 60% Nevada ae oe . a a 43 26 Sou Nat Gas 6s, 1944... 35 33 3 1% 86 et nn “i> Strerrrrrr rss : 
1014 Eng . ° ‘ . ee ‘eer = .* 
68 «640 Do 5s, 1948 . 52% 49% 50 1 as 48 = 48 S’west Asso Tel 5s.A,"61 51 48 48 — FH 4 64% 45 Dantes MUN 5s, 1953. 53 53 53 1 Bo. 
GT 10 New Eng Pw bs, iss. tae 30 Gh 4 lop 35° | 80 58, Stweet G & E S0,A,1967. Su Ss % 6S SS” | ity 31 Danie'Pa Ww 6us, 32.51 os Le? 8 
82" 78 New Roch W Se A Si. 78” 78 78 i 2 72 50% S’west L & P 5s,A,1957. 50% 51 — 1% 8 50 % zig P & W 6%s, "52. 34 3131 6 8 .. 
70 42% New Eng Pw 548, '54.. 48% 42% 42 64 37 34 114 S'west Nat Gas 6s, 1945. 154 14 +1 ae 
80% 52iQ New Ori PS age''35 $s Prira said : “ 4 .. 0 (33 Staley Mtg Gs i, 1842 $ 33 83 —3 3 30% fo 38 Eure Bi ois. 1908 Sh'n'w ay 30% 40" — 2 153 4 
60 42 °N Y & F 1 5%s, A,'48. 50 49 50 1 3 .. 7 See anda’ ee curo 1 xX w. 42% 39% 40 2% 153 40% 
9 ia% Genndaee 6s, abevistd) i 4% 44%... 35 19% Euro M & I 7s, C, 1967. 27 25 26 2 135 27 
mom Gait N Orie's aye 's8 (cam) 54 55% Soy TS! | RM SR Be ie Me ta tat ete _ . 
103% 97 N ¥ Kdleom Se, C’"51.--102% 101% 102 + '% 7h big | 73 10% Do Gs, 191........... 4-14 34 3 | 98 (26 Finland Res MB 6s, ‘cl S8% 33 sey, 3” 35 ™ 
BE seal: art % P a 830 71 #38 Do eRe $% - 3 25 38% . M by 
82: 714% N ¥ State E& “4 "80. 73 T1y* 7 2 67 60 53 _ > Inv 5s, 1937, x w. 57 55% — 4% @ 
105°" 1012 Ning Pate Pee, Chee. : ; 60% 52 Do 5¥s, 1936 (87d). 56 56 56. Sas 32. 16 GERM CON MU 6s, '4719% 16 17™%—2% 2 .. 
ss 5 nae too Oo oot 2 1k |e | 60% 52 Do Sips, 1999... 60 ST —3% 13 55% | 35% 17% Do 7s, 1947........... 20% 17% 19° — 2 26 i7% 
"Soh Sok werent" is issih fe MOR" $ | SR dp ete Roe ee wit ao a kOe) eR eres BR soe: 
‘ sd @ 8 1 x w. 32 32 32 3 10 
78 67 Do 5s, 1935 . -:. 68 67% 67 i 5 65 = 6& ~~ 89 jaenet 
91 86 Sun Ol 5s, 1934........ 7 ca 
Oo 3 Nor Gent Ue ‘4s. "* 3 86 _ Do 5%, 1939... .-..- A % 21 89% | 44% 24 HAMB'G ES ¥ 
40 24 Nor Cont U 5s, A,"48. 27% 27 27 ‘ 4 23% 6 62 % S&uUR 
87% 72 Nor Ind P S 5s, C, '66.. 73. 73 73 3 74 55% Sup Pwr Il ts, 1968.. 62 Gt & so ' ” GBatydtecs 2 624% —1 101 24% 
88 Nor Ohio P&L 54s, '51. 91% 90 91 , 18 86 55% 44s, 1970......... +: 0 50% 50% — “ RS 35 18 Haneter 7s, 1939... ..... - we we ig oe 
79 P&L 2 82 2 1 95 67 Swift & Co 5s, 1940.. > 48% 26 Hun It Bk 7%s, AC, 1962 29% 28% 2844 % 21 30% 
92 80 North St Pw Sigs, 1940. 88% 81% 82 s Do oe ee > - FS 
> ae sige, '1961." * 4 — 1 - rie 28 Gqpnones tag me 5. i 1osi108 ..* 10 1034 | 60 49 ISARCO HYDR 7s, ‘52. - $4% 53% 53% 5 6-10 50 
43% 12 Northwest Pw és. A, 6016” 139 13° 3 1 4 104 - 103% Do Sis, 1964........- 49 37. Isotta-Fraseh 7s, i942. 37° 37" — of a. 
; F 's, 1942 38 6-38 5 Pi 
83 78 OHIO PUB S : 18 «78 5 4 78 as Ee =e. PWR to, 0. os a Nt § 82% | 42% 30% Htan Saper te, A. i963. : 30% 20% 21%-11% 48 23% 
se SS Ome 4 - 31 84 , 1970.75 75 1% — .<. 
92% 79% Ohio Power a2 824 — 3 ai site | 98, 71% Tenn Pub Ove Oe ea ee eon 15 MANSFIELD M&S 7s,"41 21 21 21. 2 
*1 52 Okla Pa s2° 52° 1 sae 3% 70 Fouss BS Bve be, 18. ot gett ore 7% 63 Su | is Medellin 72, i981... 10 i aS 
as hos Se 14% 74% — 3% = 14 1 ee an eo 2% | 41 Mendoza 7%4s, 1961... 26 2%— 7% 37 23% 
58% 42 Oswego Fails 60, » aa : 92% 76% Texas P & L 5s, 1956.. 78% 76% 76%—1% 9 70 
) - - 43 orn ©. Cer 31% 31, 31) +1 : .* 104% 4 Netherlands oe oe 1972. 103% 103% 103% — % 5. 
3 Jtil cv 5s, " “ = ppon s, 1953 38 3544 354%4—3% 100 37 
10st 18ly 4 &. Em 30% sme” , 4 101% 32 244 Twin City R T 5%s,A,'52 29 oat aol % 15 29% Me os A 37 
05% 101% Do ie - 83% 46 PIEDM’T EL 6%s, A,"60 50 46 46 5% 15 42 
8 Do4 4 " 87 1% _ ; 4 85% 34 13% ULEN & CO 6s, 1944.. 14% 13% 144+ % 5 14 15% Prussia Elec 6s, 1954... 15% 15% 15%— 24 9 17 
93% 84 *Do 4 ' esee 87 2G 165 83 71 *Union Am Iny_5s,A, 48 65. 6565 ee 3 63% 
67 56 Pace Inv 5s, A, "48, xw. 62% 2 62 100 90 Union Elec 58, B, 1967. 99% 99% 99% — % ee 16 5 RIO DE JANE 6%, '59 5% 5%+ 1 — 
85 66 Pac Pow & Lt 5s, '55.. 68 66 66 4 =. 96% 86 Union Gulf 5s, 1950....91 86 86 — 3% 46 85 36 15% Rohr Gas ae ous, A. 1953. 19” 15% 1924 32 i4y 
71% 50 Pac W OW) 6%s, "43, ww 52% 50 50 — 2 70 50 85 68% United L & P 5%s, 1959 69 68 ~ % xs 27 #15 Ruhr os. 19 1 #15 «18 —1 10 17% 
79% 67 Penn C Lt & P 4%s,'77. 70 67 70 .. 18 93% United El N J 48, 1949.. 92% 92% +  .. 1% Russia ‘ous, SI secees 1 % % .. 20 .. 
76 68 Penn Elec 4s, F, 1... 70% 70% T70%-— % 8 67 66 39% United L & P 68, 1975.. 42 39% 41% + 2 59 36% 1 Do 6%s, 1919, ¢ o d. %® © 84% 115 
+e a, Ce ee ee ee few oo, Vantna Gare tips ta S210) 80% OH — % OS 95 $2 SAAR BASIN C 7s, 35 90 90% 80% — 3% 12 
s an&RR 55,39 84 80 80 es 2 100 ini 4 hee . - . : , *. 
68% 42% Do , Siasesctas 46 44144 454% — 52 42 98% 88 Saarbruecken 7s, 1935.. 98% 9714 981, 4 13 98 
79 53% Penn O Ed 5) B, 1959. 57 53% 55 9 52 as” ae Do og A, 1952....... 73 - if 12 67% 3st 20 Santa Fe 7s, 1945...... 25° 20. 25 —4 6 28 
100% 88 Penn O P et saan 92% 88 90% — 2 27 88% | 86 86 Union Term Dallas 58,4286 86 86  .. = 13° 4% Santiago 7s, 1949....... 4% 4% % Ss: 
941%, 90 Penn Pub Serv 6s,C,'47 91. 91 91. + * i 29 2 United Pub 8 6s, A,1942 3 2% 2%— % 7 13 _-% & pene . 5 4 “pes 
94% 90 Penn Tel 5s, C, 1960.... 90% 90% 90: 7 x 40 23 U S Radiator 5s, A, 1938 23 23 23 — 2% = 99% 88 Sauda Falls 5s, A, 1955.95 94 94 1 ioe 
92 86 Penn Power 5s, 1956.... 87 8 % & 85 69% 59% U_S Rubber 6s, 1933.... 64 Se 8 + 33 63% 44 Saxon Pub Wks 5s, '32. 38% 33% 38% + 4% 207 38% 
02 100 Penn W & P 5s, 1940.. 101% 101% 1014 + | 1 101 864% 66 Do , 1933 (u r)... 92% 9 i i 31 22 Stinnes (H) 7s, ‘36, x w 23 23 1 12 
91% 8 Do 4%, B, 1968....... 88 1 1 8644 66 Do a  eaepre 8644 85 + 2% 8 29% 19 Do 7s, 1946, x w...... 20 19% 19% \% 23 19% 
8.1 7 Peoples Gas'I- 4s. B, '3i 76 76% 76% — 1 5 73 63 35 Do 6i%s, 1934......... 39 35 «(39+ 2 6 
104 10112 Phila Elee Co 5s, '66...103%4 102% 1 7 103 63 27% Do 6 1935......... 37 33) (37 + 5 11 34% 61 $34 TERNI SOC 6%, A, '53 50% 45% 45% — 5% 34 44% 
1 99% Phila El Pw 1972. .10: 101% 101% — 1 41 1018 46% 26 Do yy  4r 3 2 3 +5 51 Tietz (L) 7%s, ‘46, x w 43% 39% 39% 616 S a 
94 Phila S G & E 4%%s,1957 96 5 43% 25 Do 937 29 25 «629 :«(+ By oe 
94%, 93 Phila Surb W 5s, 1 93 «98 1 ” ie 39% 24 Do 6%s, _ a ma 64h 6 65 50 UN EL 87s, a Yaw am 50 \ 6 
70 453 Poor & Co 6s, 1939..... 5S S83 2 7 45 - = Do 2 26 +1 4 33 19 United Ind Cp 6s, 1945.. 9 20% % 14 20 
90 77 Potomac Edis 5s, E, 78% 78 78% 8 40 «6.22 1940 . 25% 25 25%+ % 4 32 ,15% Do 6%, 1941.......... 15% 15% — 2 8 14% 
105 105 Potomac Pw 68,B,'53.105 105 105 ee 94% 30% Utiea G & E 5s, E, 1952 91 90% 91 - 1 2 
60 45 Pow C Can 4\%s, B, 50 «(47 47 16 = > Dividend rates in dollars based on last quarterly or semi-annual 
72 55 Pow Corp N 55 55 4 es 85 70% VALVOLINE OIL 7s, '37 80 80 80 —5 4 payment. +Partly extra. {Plus 4 r cent in stock. aPayable in 
100% 96% Procter & Gam 4s, 99% 100 11 100 cash or stock. bPayable in stock. lus 5 per cent in stock. gPlus 
107 wen Pub Serv N J 6s, ctfs..102% 102% 102 My 4 101 88 Va El & Pow 5s, A,’55. 1 6 per cent in stock. hPayable in scrip. jPlus 2 per cent in stock. 
90 §=6°78% Pub Sv N It 5s, C, . 81% 7 78 2 554% Va PS 5s, B, 1950, ur ia say a0 2 kPaid this year—no regular rate. mPlus 3 per cent in stock. nPlus 
81% 69 Do 4%, D, 1978...... 73% 72 172 - 38 12 70 oa% 92 Va Power Co 5s, 1942.. 944% 94 + 1% 2 8 per cent in stock. pPaid last year—no regular rate 





Europe From an American Point of View 


Continued from Page 877 
for the Suppression of Anti-Fascism. 
Rumor has it that Ovra has a member- 
ship of 30,000 scattered all over Italy 
and in Italian groups abroad, especially 
in the United States and Argentina. As 
for myself, I elect to suspend belief. 


GREECE 


T will be recalled that on April 25 
I Greece went off the gold standard. 

Greece, like other countries, is up 
against it because of stagnation of in- 
ternational credit and depression of her 
trade. Between the end of February, 
1931, and the end of February this year, 
the foreign exchange reserve of the 
Bank of Greece declined by 1,843,000,000 
drachmas (about $24,000,000) to 484,- 
000,000 drachmas (about $6,292,000). 





” 





the close of February last the gold hold- 
ings of the bank totaled. 869,000,000 
drachmas (about $11,297,000). The fi- 
nancial committee of the League of Na- 
tions has estimated that service of the 
Greek foreign debt requires at least 
900,000,000 drachmas yearly for interest 
payments and 330,000,000 for sinking 
fund. For the fiscal year 1932-33 the 
budget shows a deficit of 425,000,000 
drachmas; not taking account of 500,- 
000,000 drachmas needed for consum- 
mation of the irrigation works program. 
Par of the drachma is about 1.30 cents. 


RUSSIA 


HE Nonferrous Metal Trust’s pro- 
duction is at 50 per cent of the 
program and iron and steel produc- 
tion at about 70 per cent, “though 
steadily advancing.” Though still poor, 


“a sharp improvement” in transporta- 
tion is recorded. The daily freight-car 
loading average shows a 50 per cent im- 
provement over a twelvemonth ago. Ac- 
cording to Mr. Duranty, “Whatever 
temporary fluctuations the emergency 
may evoke, there will be no abandon- 
ment of Communist ideals or the steely 
Soviet purpose.” He is certain that 
“Soviet bills will be paid.” 

Robert ‘P. Lamont Jr., son of our 
Secretary of Commerce, returning from 
a survey of Soviet Russia’s cattle-rais- 
ing, industry, is reported as declaring the 
Caucasus area to be “the best-looking 
cattle country he ever saw.” He found 
the two outstanding needs of the Soviet 
live-stock industry to be better stock and 
more efficient management. The latter 
need might be supplied by employment 
of American live-stock experts or by 
training of Russians on United States 
ranches. Mr. Lamont has, I believe, had 


striking success with a 15,000-acre ranch 
of his own in Colorado. 


Notes 


The committee which has been in- 
vestigating the affairs of Kreuger & 
Toll finds that Kreuger left personal 
debts of $93,500,000 and “indirect lia- 
bilities of $74,800,000. The Kreuger & 
Toll books show fraudulent manipula- 
tion for at least eight years. 

Naturally, Poland is worried about the 
results of the French election. The 
French Socialists and Radical Socialists 
are said to be dead set against Pilsudski 
and all his works. The loan of 20,000,000 
francs for construction of the Upper 
Silesia-Gdynia Railroad has not yet been 
ratified by the French Parliament. The 
Poles fear a Franco-German rapproche- 
ment; as one Polish newspaper puts it, 
“We are alarmed lest France desert her 
ally and deliver Poland to Germany.” 
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Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- $ ‘ 
PORTING MEMBER BANKS IN LEADING CITIES in Reporting Centres Banks 
nian -“ ve (Millions of Dollars) 
ss gy 38 Magy May 20 Mey ag aay Maya en scsi Mgy, 2 May 38, Mey 
Ss: :. ° . e ° 
On securities.... $4, $4,977 $6,981 $520 $528 $750 Federal Reserve eS May 18, - > May 20, oO — gta deh ble hee See $1.60 $1,840 $2,969 
All other ......: 6,711 6,740 7,924 383 548 District. Included. 1932. 1832. 1831. Ranney #Ps0<5 i nha sene sane eammneninds "0 3080 (2,188 
Ss $11,661 $11,717 $14,905 $903 $916 $1,298 1—Boston ........... 16 $355,877 $342,1 $494,453 EE hie « i ciaeiere ols: s axa aemk eee 825 879 152 
us. "Govt, neour. $4,093 $4,144 $3,947 $262 $248 $330 je dS FR is "319, 722 | bor'sas te B70 | Waited Stai es = 
’ 4, , ade! _ ree A United States Govt. s SPs <iws 1,781 A 1,505 
Other securities. 3.283 3.279 31856 187 189 284 | 4—Cleveland ....... 25 411.421 346234 «9991048 | Other securities... ... at ian? MT 
. ae $7,376 $7,423 $7,803 $449 + ~—« $437 «$614 5—Richmond ....... 24 204; 908 193,204 272,900 Pa ai 
Tot. loans & inv.§19,037 $19,140 $22,708 $1,352 $1,353 $1,912 Ohne Sixesaaeee 4 155,418 oe A saat EOCRE IRVORTMOUEE ...... cd ccccvenene $2,758 $2,725 $2,663 
Res. with Federal 8—-St. Louis ........ 16 177,388 - 150,566  °243,357 | Loans and investments—Total 583 815 
ee eas yy ge gy oy og og | Eon PR RE eee | were wey Potent nemre Bank op op 
ansas t »7 y R 4 vith Federal Res E $850 7 
Net demand dep. 11,134 11,146 13,757 885 += 882-—«1,247 | 11—Dallas............ 17 ‘109,081 at | Ge oe wk ene oe 3 as 
none Sepsis. 5, ‘614 5,709 1. = = “= 12—San Francisco ... 27 449,052 470,270 721,616 ie _o deposits. 5,092 5,818 
— osits 
Due from banks. 1,233 1,235 1,724 172 186 - = ll eee 264 $6,409,6 $6,264,762 $11,294,671 Government ‘deposits * 135 —s 
Due to banks... 2,756 2'787 3,670 284 292 351 New oo <a 1 2,881, 71 2,974,289 6,049,161 Due from banks Sosa 68 78 
Borrowings from ‘ — Due to banks 1,098 1,178 
Fed. Res. Bks. 180 175 28 1 1 1 Total outside N. Y.C. 263 $3,528,438 $3,290,473 $5,245,510 Borrowings from Federal Res. Bank. +e os 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Condition May 25, 1932. 
. Combined Fed. Res. Banks —N. Y. Federal Res. Bank— "pat 
RESOURCES. May 25, May 18, ney 27, May 25, Mayi18, May 27, District. nee merc ene ) ong abd = ‘pnideiee: a oe ~ 9 . 
1932. 1932. 1931. 1832. 1932. 1931. ne $195,458,000 $30,239,000 $96,730,000 $190,455,000  $130,070,000 66.7 
Gold with Fed. Res. agents.. $2,113,407 $2,177,750 $1,792,364 $530,882 $467,965 $386,919 New York .......... 927,280,000 99,738,000 652,460,000 > 000 1,072,561 ,000 58.6 
Gold redemption fun with i ,450,000 116,141,000 245,633,000 16,663,000 60.2 
U~. Ts ppbc6ddccnces 40,368 36,954 32,514 10,151 10,489 13,092 oe O08 148,396,000 290,596, “O00 wry the =. 
Gold _ held exclusively against 155,000 41953. 000 eee 45,426,000 ~ 56.8 
Federal Reserve notes...... $2,153,775 $2,214,704 $1,824,878 $541,033 ° $478,454 $400,011 '510,000 185,777,000 548,951,000 315,178,000 79.1 
Gold_ settlement — with ,009,000 41,089,000 89,564,000 55,212,000 66.6 
Federal Reserve Board..... 362,593 370,787 579,154 185,816 160,037 224,103 "900,000 46,169,000 72,343, 40,686,000 52.1 
Gold and gold certificates . »816,000 45,110,000 ps 3, 68,242,000 55.8 
Be We CDS ood occcdases 340,713 333,541 855,241 200,431 185,698 568,217 las J ,811,000 34,596,000 155,000 45,346,000 53.0 
San Francisco...... 220,019,000 78,465,000 69,642,000 230° ‘012,000 133,939,000 63.2 
Total gold reserves........ $2,857,081 $2,919,032 $3,259,273 $927,280 $824,189 $1,192,331 
Reserves other than gold..... 207,131 203,123 173,241 52,791 51,177 61,543 Forei n Bank Statements 
WORE DORI GEE: 0:06 ncccccoce $3,064,212 $3,122,155 $3,432,514 $980,071 $875,366 $1,253,874 g REICHSBANK 
Non-reserve cash sicddcaaeews 76,136 72,905 70,730 21,999 20,519 18,538 (Thousands of Reichsmarks) 
Beosnee Wy: s. Govern ao goam line an Soe 
ment o eatin 1 189, . 61,120 61,531 14,567 ; : , 
Other bills discounted... .... 281,099 275,860 102363 38618 36. 12,432 Reserve in "foreign currencies: ist me 630 is9 is 138204 ; 130-616 ; 129,045 “ig ce 
ee 1 5 3,14 1 1 
Total bills discounted. .... $471,267 $464,943 $152,852 $99,738 1 er and other cons........ 875 "162, "279, 
Bills bought in open market.. 38/3 40.643 124'501«'iz'tig «sare © *a7'aga | Silver and other coins........ x ll GR = 
U.S vernment securities: : Advances ssl ‘4 110,974 281,987 ‘ 67,070 
I si tun tic banaeendoudsste 374,784 358,658 59,085 166,871 178,234 15,023 | Investments ................. i 361,561 361.561 361.561 102, 710 
Treasury notes ............. 166,372 165,422 52,227 67,364 78,195 11,380 | Other assets .............00.. 83 21 817,301 812'514 886,142 472,266 
Certificates. > bills. .. 984,040 942,323 487,056 418,225 463,519 118,767 | Notes in circulation......... : ; 22" 3,990:865 4,128,057 3,875,165 3,751,395 
Other maturing obligations... 64, 353,917 362,836 404,7 370, 374,394 
Total U. S. Govt. securities $1, 525, iss $1,466,403 $598,368 2,460 19, 1 
Other securitiés ;............. 52 5,023 toe aces TRE | MORES | Other Mabilitics ............... TOB119 G00,A19 = T1Z,409 = BLES GOREN 246,058 
oD YY — bie and poogsttion. . o.000. $1,977,012 o076,000 $768,459 $835,340 $200,373 *Cable report; subject to revision. ftAs reported in the official Reichsbank statement. 
ue from foreign banks..-«... x 1, 1, 
F. R. notes of other banks... _14,624 14'733 15,463 4°218 4 4,772 BANK OF ENGLAND BANK OF F }eratory 
Uncollected items ........... 337,924 393,311 451,313 94,8 111,930 125,136 (Millions of francs 
Bank premises ............... 58,084 58,084 ' 14/817 14/817 15,240 (Thousands) May 21, May 14, May 23, 
All othgr resources........... 39,541 38,457 19,393 20,244 19,193 929 , ’ 1032. 1932." 11. 
May 25, May 18, May 27, old ..ee. «+e 78,906 78,651 632 
Total resources ........... $5,635,221 $5,681,286 $4,925,181 $1,906,272 $1,883,333 $1,624,093 1932. 1932. 1931. Bight "bli Bou 4,585 4, 55650 
LIABILITIES. i Negot. bills bought 
rete Rae Stes imac See gig Oe Aaa SHS | Cail ee i hae Rae 
tual circulation en Eee $2,532,714 $2,558,107 $1,551,808 $556,286 $565,980 $273,231 | private ioome... RS Com. ‘ili, ‘Prance: tor Hod one 
i Bankers’ accounts. 77,544 74,602 54,760 | Negotiable bondsof : 
Cd wkwacsceedn eke wun ss 2,192,403 2,424,670 1,072,561 1,027,272 1,065,960 Other accounts ... 32,948 32,617 33,820 sinking fund .... 6,880 6,880 5,082 
Government .. 26,429 19, 12'671 9/331 2'465 | Gov't securities.... 69,374 72,944 31,214 Circulation .. 81,247 81,749 76,825 
Foreign bank 45,578 7,396 16/214 15,053 3'634 | Other securities.... 35,959 33,387 35,378 | Total credit current 
Other deposits 25,125 19,772 17,046 13,226 9'442 | Disc. and advances 12,171 11,689 6,825 accounts .... 27,352 = 27,626 = 22,775 
Total deposits $2,520,775 $2,200,595 §2471,105 $1,115.402 $1,004,682 $1.081.501 Securities 21,698 28,553 ee cca ee z oy oan ot 
Deferred availability items... "334,481 " ‘387,068 " "442/526" 89,558 " ‘107\808 ‘118,537 ——...’ os'7e1 123802 1svore | Brivate 22,676 22,188 11,924 
Capital paid in................ 154749 154,784 «168,428 «58,130 50134 65,456 | Penne io lab ate atime ase | Dota! sight liab.... 108.509 100.376 99,600 
eae leben 259/421 259,421 274,636 75, 75,077 80,575 fees —- oe rin ‘97 | Ratio -++ 72,66% T1.91% 55.86% 
All other liabilities... 33,081  32:371 16,678 10,729 + ~—-:10,452 4.705 | Bank rate......... M4% Wh%  %Mh% | Bank rate......... Mh%  h% 2% 
aa liabilities err rate oh $5,635;221 $5,681,286 $4,925,181 $1,906,272 $1,883,333 $1,624,093 
0°0 Oo reserves to de- 
posit and Federal Reserve ‘ MONEY IN CIRCULATION AND MONETARY GOLD STOCK 
note liabilities combined. . 63.1% 64.4% 85.3% 58.6% 53.7% 92.6% WEEKLY AVERAGES OF DAILY FIGURES 
Contingent liability on bills $8-—- T wen | <i | = 5.8 
purchased for foreign corre- | | 
DPOMGORED «occ sccccccssevees $216,402 $239,948 $381,570 $67,680 $74,798 $123,777 | \ 
BROKERS’ LOANS DISCOUNT RATES OF CENTRAL BANKS | | 
(New York Jpoperting meen Banks) Federal Reserve Present _ Date _ Previous 56+ +4 + +--4 +- +—}—45.6 
(Millions of Dollar System Rate. Established. Rate. 
SS - Boston Deeds aaaaneee 3% Oct. 17,1931 2% / 
Ac- Town Oth- ae? a!!! ee 3. Feb. 26,1932 3% mM 
1932. count. Banks. ers. Total. mand.Time- Dalladelphia reat 3% Oct. 22,1931 3 : ae 
May 25.... 350 6 393 204 99 | Cleveland 344 Oct. 24,1931 3 
May 18.. 367 41 6 414 315 99 Richmond 4 54 mT + 5.4 
May i1.. 383 48 7 438 350 «88 Atlanta . 3 | | 
May +#4.. 52 7 499 408 91 Roe ciicc nes 2 } | | 
Apr. 27.. 427 59 9 495 390 105 “ge enna nt | | MONEY /N CIRCULATION n 
Apr. 20.:.. 435 62 7 504 414 90 | Srinneapolid 4 | | ARUisTeD Rae SEASON AL VARIATION a 
Apr. 13.. 401 77 7 485 100 sas 3 ” | < 
Apr. 6.... 430 6 516 416 100 | panse 4 game ae ae a Te ee oe a ee —pe 
Mar. 2... .-. 488 8&8 5 525 424 101 Sem Peansioss ..... x | 1S Fo} 
May 27....1,191 207 176 1,574 1,234 340 | England ............- 3 {lo | * 
LOANS TO NON-BROKERS AT Gocmany sree eeereeees Fi “ 60 ss 5 
, gonmm i i 9 PREY «secevecee T T — B 
x5, Rekesgnds all | 2 
4 
25, May 18, May 27, | Austria. * | |2 6 
i 32. 1932. 1931. | Belgium ...... 2% re) Pe 
Loans on securities. $1, 810 $1,840 $2,969 | Colombia. .......-.... 7 | } a 
Brokers’ loans 350 36 1,191 | Denmark ........... 6 348 t = on 4 48 oo 
eececcceseos m | 
Loans to non-brokers.$1,460 $1,473 $1,778 srumeaty {eatin eee § ® | | 
GOLD MOVEMENT POBOM 2 csccsccvccesees 6.57 | | | 
Week Ended May 25, 1932 POD cccvccccceccses 5 
Imports : og RE e 6 46 a | | | 2 Sie 46 
From Japan $2,437,000 Sweden ....... 5 , : 
sven Ye a Ran ¥ ‘oe. 000 Argentina ........... 6% Ne | 
rom Canada - ® 
De MS: 5 oc acces 129/000 RESERVE BANK CREDIT AND AN 
From India .*........ 82,000 RELATED ITEMS j | 
| | 4 
— eft ‘Latin-American (In Millions of Dollars) 44 1 7 TI 1 4 
WN Seti Net Ch’ ae —- | 
is eae vank sce eeeee . $4,771,000 a 25, aa 18, M ay st = 
@acmarned gold, net decrease 2,419,000 . 932. 1932. ou } 
tie |) Bite Sasied ........ Hi +S - 318 4 |_| ] 4c 
mate $7,190,000 oa pO ve eo ‘sobs re rm oe 2 JUL AUG SEP OCT NOV DEC JAN FEB MAR APR aay JUN JUL AUG SEP OCT NOV DEC JANFEB MAR APRMAYJUN a 
> ee #21.561.000 | Other Fes. Bank credit ecis +0) tae ~238 28 — 
To Holland otal Res. Bank credi + ‘ . : 
To Switzerland ; 12,069,000 Monetary gold stock....4,207 —67 — 588 ohn MONEY IN CIRG ULATION 
To Belgium He 7-585, 000 Famed cur cy aipeates.. +i -2 oe a May 21, May Average of Daily Figures, Millions of Dollars) 
To England ; oney in circulation 7 a a Pa M 2 , M 
To Germany ; hae 1,800,000 | Member bank res. bals.2,214 +22 — 211 1932. 19: % R32 Aaa A a2 4 35." . 930." *Yoai" 
Unexpended ca cunde, Unadjusted 5,4 Baas 5,465 5,428 5,442 5,450 5,475 5,469 4,671 
Total ‘ $73,348,000 non-member ep., 420 —1 + ll ME bac 6-50-40 5,542 5,528 5,520 5,488 5,508 5,494 5,514 5,513 4,742 
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